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THE MONEY MARKET. 
REMITTANCES from the Continent and the repayment of 
Treasury Bills and Exchequer bonds have added this 
week to the congestion in the money market, and 
discount rates are accordingly a shade lower, the 
quotation for best three months’ bills being now + per 
cent. Further amounts must be sent here from Paris 
on account of the Chinese loan, and although, as we said 
last week, the proceeds of the loan will ultimately be 
to a large extent spent in the purchase of new ships and 
war materials, the immediate effect will be to add to 
the existing over supply of lo anable capital. From the 
lenders’ point of view, therefore, the outlook is not 
cheerful. 

Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE. 

A Fort- |Three Wks,| A Month 





| Yesterday. Last,Week. 





| night Ago. Ago. Ago. 

Po eS Beker oe % % 

Bank rate......) 2 | 2 bf 2 2 
Market rate ...| * § | 3 %& | bt % 


LONDON MARKET RATE Compared with FORZIGN MARKET RATES 
( + above; — below). 
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RATES of EACHANGE. 


Yesterday. | Last Week.| A Fort- pee A Month 


night Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
WANES. 6. ccceces 14 forus | 2 for us | 2 agstus | 3 agstus | 17 agstu 
Germany........ 1 for us| 3? for us} for us for us for u@ 
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- THE REBUFF TO SOCIALISM. 


Tux elections to the ‘“ General Councils,” which not 
only preside over the French Departments, but elect the 
Senate, have resulted in a marked rebuff for the 
Socialists. They have only carried some twelve seats in 
the whole of France. Considering that the ‘‘ General 
Councils” are chosen by universal suffrage, and that in 
France there is admittedly little or no intimidation of 
workmen by their employers, this is a most astonish- 
ingly complete answer to the claim of the Socialists to 
speak for the working man and to represent the people. 
The truth is,that France is not Socialistic, and that, 
though a certain amount of abstract Socialism may be 
tolerated as long as it is kept within boundg;; the 
slightest alarm of Socialism really carrying the day 
sends the electors to the poll in a white heat of 
antagonism to the Collectivist idea. This dislike of 
Socialism among the working men is not confined to 










France. We have little doubt that one of the chief 
causes of the overthrow of the late Government 
was the fact that, rightly or wrongly, Lord Rose- 
bery’s Ministry had given the electors the impression 
that they represented, or were controlled by, certain 
Socialistic ideas. People are a little ashamed of appearing 
| to make the dread of Socialism their ground (or political 
|, action. It looks too much like running away from a 
| bogey. Hence, not much was said in public by the men 
| who deserted the Gladstonian party for fear of its 

embracing Collectivist projects. But though dislike of 
| the Veto Bill, of Disestablishment, of Home Rule, or of 
] the agitation against the Lords are usually given as the 
j reasons for changing sides, it can hardly be questioned 
| that thousands of votes are in reality turned purely by 
(| the dread of Socialism. The voters will not have 
Socialism at any price, and as the Rosebery Government 
was believed to be Socialistic in its tendencies, it was 
hurled from office. 


| 





i 
| 
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But though the rebuff to Socialism, both in France 
1 and England, is most decisive and most satisfactory, and 
'| though there is evidence that the opposition is likely to 
| be steadfast and not to prove a mere passing humour, it 
'| is not very easy to see on what exact grounds the mass 
|| of the people reject the teachings of Collectivism. Con- 
|| sidering how litle the ordinary Socialists understand 
|| their own doctrines, it is not likely that their opponents 
|| have any very great grasp upon the facts and arguments 
|| that forbid the destruction of Individualism and the 
|| absorption by the State of all the functions of civil life. 
|| In all probability, the two things which shield the ordi- 
| nary working man from being captivated by Socialist 
paradoxes are the strong desire for personal liberty which 
he feels, and the belief that State Socialism will run up 

a huge bill, which he, the worker, will have to pay. A 

very little reading of Socialist literature, or of talk with 
those engaged in the Socialist propaganda, brings out the 
| fact that under Socialism hosts of things which can now 


i 
; 
: 








be done by any one who wants to do them will not be 
allowed. 


At every turn of life the citizen will be con- 
|| fronted with the netice “this is forbidden.” 


But 

t if there is one thing which the working man hates, 
| it is- to. be forbidden to exercise his freedom of 
|| will’ People sometimes talk as if. the educated 
|| classes were less tolerant of restraint than those below 
|| them in the’ social scale. It is an eutire mistake. 
| The educated man bears being regulated even more 
|| easily than the peasant or artisan. For example, it is, 
|| we understand, found in' the German Army that the 
|, young men from the Universities endure the strict 
|| diseipline of the barracks far more réadily than the | 
| poughman cr the miner. Added to the instinctive j 
| horror of Socialism as an oppressive and tyrannical 
| system, which does not permit a man to call his soul his | 
|| Own, is the belief that State Socialism will cost a great | 
|| deal, and that the Bill will have to be paid by the 
| working-man. The working-men of this country realise | 
| far move clearly than might be supposed the great truth | 
——“‘ the richer the State, the poorer the people.” They | 
now that if you let the State undertake great public 
works, the State will want money, and that money in 
sufficient quantities can only be got by touching the 
| pockets of the whole people. Hence, theyargue that using | 
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the resources of the State to improve the lot of the 
worker only means using their own money to improve 
their own position. ‘‘ We,” say the electors, ‘‘ are the 
resources of the State. The State possesses nothing but 
what it takes from us either directly or indirectly. Hence 
State Socialism is taking money out of one pocket and 
putting it into another. Perhaps if it was only this it 
might not matter, but ten to one a certain amount of 
money is dropped and lost while making the transfer.” 
That is a rough-and-ready way of meeting the Socialist 
argument, but it is one which has a good deal to be 
said for it, and it appeals, we are sure, with great force 
to thousands of working men. They realise that there 
is no such thing as a State.lucky purse, out of which all 
mér can be allowed £2 a week with a house and 
garden, and be made perfectly happy and virtuous. The 
State, when it gathers money into its hands, must get 
that money somewhere. Itcannot produce it. It may 
begin by trying to take the money only of the rich, but 
the result will be sure to be disappointing. The rich 
men whose property is taken either spent their money 
ina dozen different ways, cr they were misers. If they 
did the first—i.e., spent their money—the confiscation 
of their wealth by the State willat once take away their 
living from all the people whodirectly or indirectly worked 
for the rich men. Yet this is not the aim of Socialism. Only 
the margin, then, spent by the millionaire on himself will 
really be available. But this is a very small matter. 
The accumulations of the miser might no doubt be seized 
without doing much apparent harm. The total amount 
of such accumulations is, however, small, and the seizure 
could only be done once. No one would save again to 
be despoiled afresh. The State, then, could do very little 
for its projects if it confined its attentions to the rich. It 
must make its net small enough to catch the working 
man if it is going to undertake gigantic schemes for 
benefiting the people. This the working men understand 
well enough, and hence their dislike to Socialism. They 
do not want either to be helped out of their own money, 
or to be driven mad by a vast code of petty regulations. 

We trust that the rebuff to Socialism will not be lost 
on the new Government. We do not, of course, desire 
to speak as if they intended to go in for any great scheme 
of State Socialism. They are, however, believed to con- 
template the introduction of measures which may tend to 
encourage the belief in what we may call the lucky bag 
theory of State action. If they are wise, they will make 
their schemes as little Socialistic as maybe. Itisnodoubt 
eminently Anti-Socialist to increase the number of men 
who own a piece of land and live in their own houses. 
Care must be taken, however, that any attempt to increase 
the acquisition of freeholds by the people shall not be 
accompanied by Socialistic features of an objectionable 
kind. The mass of the electorate are Anti-Socialist 
through and through, and we may depend upon it that 
the worst thing which the present Government could 
possibly do would be to win a reputation for being 
Socialistically inclined. 





THE DEVELOPMENT OF THE NORTHERN 
TRANSVAAL. 
i. 
In the earlier stages of the “Kaffir boom,” which 
has now continued almost uninterruptedly for fully a 
twelvemonth, Rand gold shares obtained a practical 
monopoly of speculative attention; but more revently 
there has been a distigct broadening out of the area of 
enterprise, and a widespread determination to prove in a 
a more thorough manner than has previously been 
attempted some of the outlying gold-fields of the ‘‘ Dark 
Continent.”’ Over large portions of the vast dominionsof the 
Chartered Company in Matabeleland Mashonaland, or 
‘“‘ Rhodesia,” as the territories have come to be called, 
exploratory works are being vigorously pushed forward, 
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Natural Effervescent Table Water should be."—Land and Water. ig 
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large amounts of capital having lately been subscribed | district is good'enough for Rand capitalists, who apparently 
for the purpose; while in the De Kaap district the | sigh—like so many Alexanders—for fresh countries to 
| completion of the railway from Delagoa Bay to Pretoria | conquer, it is good enough for outside investors. The 
and Johannesburg, and the active construction of the | all-important question is that of price. There would 
branch line to Barberton has infused into the develop- | seem to be no reason to doubt that the Lydenburg 
ment of the district a spirit of energy which has been | district is auriferous over very large areas, and the 
none too prominent in the past. | We have so recently | experience of two or three of the companies has, as we 
referred to the condition of affairs in the De Kaap | have said, proved the deposits to possesscommercial value. 
district (in our issue of March 23rd last) that we need not | In the opinion of geological experts of repute, intelligent 
enlarge upon the subject now. The two districts, apart | prospecting will result in the discovery of many other 
from the Rand, which have lately been attracting most | payable mines ; but it is obvious that if valuesare placed 
attention, are those of Lydenburg and Zoutpansberg, | upon more or less untried properties, which would only 
both situate in the Northern part of the Transvaal. | be justified by very substantial and continuous returns, 
Lydenburg was among the earliest proclaimed gold-fields | simply because certain enterprising capitalists have 
to which British capital was subscribed, for its auriferous | interested themselves in the district, the result will be, 
value had been practically established long before the | as it has been so often in the past, that the investing 
Rand was placed upon a commercially successful basis ; | and speculating public will, in vulgar parlance, be “left 
but, on the one hand, its remoteness and inaccessibility | in the cart.” 
rendered the task of opening up the country an unusually | Within the past few monthsthe shares of the Transvaal 
difficult one, while, on the other hand, large sums of | Gold Exploration and Land Company have provided a 
money were frittered away in purchasing machinery— | large amount of business for the “ Kaffir Circus,” having 
much of which was never erected—and in putting up| run up in price in a short time from £4 to about £9}, at 
mills and other costly appliances before any systematic | which price the company’s properties possessed a market 
development had provided the material for the employ- | valuation of over £2,400,000, although the dividend last 
ment of the machinery, or had, indeed, proved its exist- | year was only 10 per cent., and for the current year at 
ence to any extent. In these circumstances, it is not to | the rate of 20 per cent. The valuation, which is even 
be wondered at that Lydenburg exhibited but little pro- | now well over £2,000,000, was, of course, largely 
gress, nor that companies such as the Lisbon-Berlyn, | based upon the prospective formation of other off- 
Balkis, and Spitzkop had to be reconstructed again and | shoot companies; but, after all, that is not a very 
again, until they came to be regarded as bywords and | solid basis for such a huge appreciation. There 
reproaches, as undertakings of the ‘hardy-annual’’| have also been very active operations in the more 
type, absorbing any amount of capital, and producing | recently - formed Lydenburg Estates Company and 
nothing but vexation and disappointment. the Lydenburg Mining Estates Company,‘ the latter 
Indeed, it is scarcely too much to say that but for the | having acquired some of the properties purchased by 
success achieved by one company—the Transvaal Gold | Messrs Phillips and Beit on behalf of their respective 
Exploration and Land Company—in the past few -years, | firms, as well as in the shares of most other Lydenburg 
the successful exploitation of the Lydenburg district | ventures, and it is predicted that as the railway 
would in all probability have been indefinitely postponed. | approaches more nearly to the district, quotations will 
The early history of this company was little, if at all, | further improve. In the meantime, it may be well to see 
more encouraging than that of the other concerns which | how the district is at present capitalised, and, therefore, 
have been mentioned; but with the infusion of | new | we show in the following table the capitals of the several 
blood into the London directorate.some years ago, | companies, the acreage owned, the par values of the 
matters steadily improved, until in 1891 a dividend of | shares, and the current prices and valuations of the 
24 per cent. was paid. In the following year 74 per | properties :— 
cent. was distributed, and in 1893 and 1894 the divi- 
dends amounted to 10 per cent. in each year, while this 
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ear already 10 per cent. has been paid, the capital Company. cca : r 

tee £960,000 in £1 shares, and the recent eee a“ | GME Basescos bata, yawns ene: 
averaging about 3,000 ounces of gold per month. The | eet See es 
company has an enormous area—ahout 37,200 acres— | ee sessenens | 120,000; 105 | 218 | 252,000) 14,000 
having lately sold its Grootfontein property of 10,200 | eee neo ae | = | 258,250) open 
acres to a subsidiary company, which has been formed | Lisbon-Berlyn .........--. 156,250) 2s 6d | 9s 64 | 593,750) 22 000 
with a capital of £125,000. ncouraged by the success | Lydenburg Estates ....... 215,000, £1 | £3 | 645,000 150.000 
of the Transvaal Gold Exploration and Land Company, | Lydenburg Mining, ....../ 200,000; £1. £6 {1,200,000 - » 
the New Clewer Estates Company, owning a neighbouring Btititoy (New) cent 148008 a + ara B00 tae 
property, went to work systematically, and is now pro- | Transvaal Gold ............ 260,000; £1 | £84 |2,210,000, 37,200 
ducing between 1,200 and 1,700 ounces of gold monthly; —— 

while the Balkis Company and its offshoot the Balkis- 1,446,250) 5,929,000 


Kersterling, the Lisbon-Berlyn, the Graskop, the * : 
Spitzkop, and the Barrett’s-Berlyn Companies have all mnicsdiag cd Deans os) dean 
been showing a disposition of late to bestir themselvesin | From this it will be seen that a nominal ¢apital of 
the race for wealth. For this revival two circumstances | £1,446,250 has already been inflated into a market valua- 
are mainly responsible. In the first place, the opening of | tion of £5,929,000, showing an appreciation of over 300 
the railway from Delagoa Bay to Pretoria has brought | per cent., although apart from a 5 per cent. dividend paid 
Lydenburg into less remote connection with the ports of | last year by the'New Clewer Estates Company, the only 
shipment, and the branch line to the Komatie Poort is, it | profits yet distributed from the operations in the district 
is said, to be pushed on as rapidly as possible to Leys- | are those of the Transveal Gold Exploration and Land 
dorp in the Lydenburg district. Meanwhile the stations | Company, amounting in the past four and a-half years 
at Alkmaar and Nelspruit are within about. 55 |to40 per cent.on the capital, or £104,000. The outlook 
miles of Spitzkop, which is to be connected with|in the Lydenburg district appears to be decidedly 
the line of railway by a good road. But the second, | encouraging, more especially as improved scientific 
and perhaps more immediately important, influence | methods have rendered profitable the treatment of ores 
{| lately exercised upon the position. and prospects, |.and tailings which a few years ago would not have paid 
of Lydenburg, has been the visit to the district: of Mr |the sexpense of extraction. It:would be all the more 
Lionel Phillips, the head of the Johannesburg firmf | regrettable, therefore, if the development of the mineral 
Eckstein and Co., of Mr Alfred Beit, of the allied firm of | resources of the district.were to be even temporarily 
Wernher, Beit, and Co., and of other capitalists from | retarded, owing to the disappointment of the hopes and 
Johannesburg and Pretoria. Large areas have been | expectations which have brought present market valua- 
secured by these enterprising gentlemen, and the selling tions into existence. Ina future article we propose to 
value of Lydenburg properties has thereby been:enor- deal with the conditions prevailing in the Zoutpansberg 
| mously incteased, the natural feeling being that if the ' gold field and the prospects of successful working there. 
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decrease in the aggregate expenditure of the dozen com- | 
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THE RAILWAY COAL BILL. 
Ar the half-yearly meeting of the Manchester, Sheffield, | 
and Lincolnshire Railway Company, the other day, Lord 
Wharncliffe was able to offer the proprietors one com- 
forting statement, namely, that in consequence of the low 
price now ruling for coal, the directors had thought it 
expedient to enter into contracts for twelve months’ 
supplies, from which a saving of nearly £20,000 was 
anticipated. The matter is one of considerable import- 
ance not only to the Sheffield Company, but to all the 
railway undertakings in the United Kingdom, for the | 
increased cost of locomotive fuel has unquestionably 
had much to do with the diminution in the net 





revenue of the majority of the companies in recent 
years, and, of course, any saving in the item would | 
go to swell the amounts available for the ordinary | 
shareholders. To what extent other railway com- 
panies have contracted ahead for their supplies of 
fuel we are not aware; but it is probable that the 
prevailing comparative cheapness of fuel has been widely 
seized upon to make arrangements of the kind, for asthe 
revival in trade, which appears to have set in in several 
directions, makes greater headway, the increased demand 
for coal may be expected to lead to some advance in 
prices. Asevidence of the augmentation which has taken 
place in the cost of coal in recent years, we may mention 
that in 1888 the price of coal at the pit (excluding Welsh 
hard steam) averaged about 6s per ton; in the following 
year it advanced to 8s 6d; and in 1890 to 10s. At the 
beginning of 1891 the price was nearly 13s per ton, 
and it has since ranged between that figure and 
the present quotation of about 8s 9d per ton. 
Assuming that the anticipation of a saving of about 
£20,000 in the Sheffield Company’s coal bill for the 
current twelve months be verified by the result, and 


that other companies are able to obtain a propor- 
tionate benefit from their forward contracts, it is worth 
while ascertaining to what extent the net revenue of the 
companies would be improved. To dothat, it is necessary, 
in the first place, to see how the cost of fuel has varied 
lately in the cases of the principal undertakings, and | 
therefore we have taken out the items of locomotive 


a for the past four years, as shown in the subjoined 
table :— 





Payments for Coat. 





Company. 











| , 
1894, | 1893. | 1892, | 1891. | 1990. 
| g | wt 


£ 
Lon.&North-Western| 395,393 | 5 aiias i 
Midland ........ 466,789} 502,911) 546,769 





oteunesoons 394,852) 449,816) 430,410) 439,488) 395,701 
Great Western......... 329,418) 332,620) 372,926) 405,522) 348,904 
North-Eastern ....... 315,071, 281,686) 293,563) 338,652| 337,354 
Great Northern ......| 223,833) 241,625) 229,513 240,753) 211,704 
Great Eastern.........! 210,514 244,248) 211,073} 214,002) 198,418 
South-Western ...... | 171,021) 157,118) 185,658 201,790 186,618 


Laneashire & Yorks. 206,585) 244,452. 


London and Brighton| 135,999 129,584 | 156,623) 143,718 











Man. and Sheffield... 158,677) 176,098, 157,869} 151,851) 140,168 
South-Eastern ...... 102,960, 100,221  118,201| 122,433) 110,731 
Chatham ...........-, 67,428 68,043 76,051| 74,455, 67,700 

DOB dicscnssncik 2,711,746 2,892,300 2,948,350/3,113,496 2,811,385 





It will be seen from this that there has been a steady | 


panies on fuel throughout the four years, last year 
having involved a smaller outlay than even 1890. It is 
necessary, however, in the second place, to show 
how the train mileage run has varied in the four years 
for, in the absence of information as to the actual 
tonnage of locomotive fuel of the several companies, the 
train mileage is the most reliable standard of consump- 
tion available. The following table shows the train 


— a the same companies in the four years 





; | 





| would derive from such a saving in the cost of fuel as 
| the statement of the Sheffield chairman assumes to be 
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MILEAGE. 

Company. 1894. 1893. 1892. 1891. 
London &N.-Western| 41,466,847, 41,131,988| 43,236,699) 42,494,389 
Midland...............+++! 40,628,405) 38,035,755) 38,288,682) 40,902,305 
Great Western .....,...| 38,075,483| 36,739,650) 36,848,911) 36,168,780 
North-Eastern......... 93,141,854) 27,848,846) 25,910,462) 26,834,125 
Great Northern ...... 8 
Great Eastern .........| 19,225,881/ 18,829,036) 18,254,717) 17,489,038 





South-Western ...... 14,326,484| 13,684,978] 13,488,50*| 13,230,947 
Lancashire and York.| 16,512,968) 15,904,391) 16,209,035) 16 287,093 
London and Brighton) 9,554,678) 9,282,110) 9,320,806, 9,177,873 
Manchester and Shef., 13,706,245) 12,638,007) 13,064,718, 8,182,780 
South-Eastern......... | 7,867,540| 7,783,440, 7,811,471) 7,524,250 
Chatham ..... ......... | 4617,708| 4,697,767 = 4,234,217 


20,123,957| 19,021,460 rei 19,489,878 





254,265,051 |245,497 328 |247.309,876 242,015,675 


The cost of fuel per train mile works out at 3:08d in 
1891, 2:86d in 1892, 2-90d in 1893, and 2°56d last year. 
In 1888, we may remind our readers, the cost was only 
1-92d per train mile ; so that the augmentation which 
has since taken place is as evident as it is important ; 
though, as we have shown, the tendency has lately been 
in favour of the companies. Taking last year’s figures 
as the basis of comparison, if the expected saving in the 
case of the Sheffield company be effected, and the other 
companies obtain a corresponding saving in the cost of 
fuel, the economies in the item would, roughly, be as 
follows :— 


Amount 
Required 
to Pay 1 

Cost per Cent. on 

in 1894, Saving. Ord, Stock. 

£ £ £ 

London and North-Western 895,393 ... 49,400 ... 402,800 
I ein sco oannsibioony 394,852 . 49,300 341,600 
Grank Waster, .....2..:000.5.500 329,418 41,100 225,800 
North-Eastern .............-0.0. 315,071 35,600 262,800 
Great Northern.................. 223,833 28,000 158,000 
Great Hastern .........ccce00... 210,514 26,300 125,800 
South-Western ...........0...00 171,021 21,400 116,800 
Lancs. and Yorks ............... 206,585 ... 25,800 167,400 
Manchester and‘Sheffield ... 155,677 ... 20,000 (a) 22,200 
London and Brighton ......... 135,999 17,000 80,400 
South-Easterm ...............008 102,960 12,800 ... 100,400 
Sch intnnnttebintwankicbciens 67,423 8,400 ... (b) 66,800 


(2) 6 per cent. Preference. (b) Arbitration Preference. 


With these particulars, railway ordinary proprietors 
will be able to see for themselves what advantages they 


possible. 





THE “ MABROUKE.” 


Tue fine old sport of swindling the insurance people, 
whether fire or marine, far from abating any of its 
charms, seems, like the banana and the ready-reckoner, 
never to be out of season. So recently as 22nd June we 
chronicled the case of the Greek steamer Adelphi Couppa, 
in which an attempt was apparently made to defraud 
the underwriters of some £80,000, and to-day we 
have to record a somewhat similar attempt in- 
volving policies for, we believe, £75,000. But 
whereas the Adelphi Couppa was a sufficiently 
well-found steamship, carrying a large but bogus cargo, 
the Mabrouke was nothing more than a five-ton felucea, 
a Turkish fishing or pleasure smack, which was supposed 
to have shipped at Beyrout a cargo of gold in boxes. 
Beyrout is, perhaps, not quite the spot from which one 
would expect gold to be dispatched by the boat-load, 
but the explanation afforded to the underwriters was, as 
will be presently seen, both simple and reassuring. 
How the gold was supposed ever to have got || 
to Beyrout at all was perhaps atrifle obscure. It might, 
of course, have been dug out of the classic slopes of 
Mount Carmel, or somebody might have happened on 
Pharaoh’s military chest on the shores of the Red Sea; 
but that was no affair of the underwriters. However 
the gold got there, there it was; and a gentleman 
resident at Marseilles and very interested in coins was 
anxious to have it conveyed to him—which, of course, 
was reasonable enough. It only remained to arrange 
about the insurance. The eminently respectable 
owner of the money was not himself acquainted 
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of banking or other introductions he found himself 
able to obtain the assistance of brokers of high repute, 
whose name might itself be accepted as a guarantee of 
the bona fides of the transaction, which was, on the face 
of it, certainly somewhat in need of skilful explanation. 
The owner of all this wealth of gold was, it appeared, in 
a very awkward position, for such was the rapacity 
of the Turkish authorities that they would not permit 
the export of gold from Beyrout—not even a barrel-full, 
much less a boat- load—except against payment 
of a heavy ad valorem duty. Against this the high- 
spirited Frenchman naturally rebelled ; on no account 
would he lend himself to any such immoral transaction. 
He had thought it well out, moreover, and he had 
found a way, at once simple and satisfactory, by 
which to evade the Ottoman regulation. He had 
resolved to declare his shipment and smuggle it through 
the Customs at Beyrout as OldIron. But in the execu- 
tion of this brilliant device he must of course get the 
assistance of the underwriters. Whether there was any 
truth at all in the heavy export duty tale is quite 
an open question, but the underwriters saw the point at 
once. There was, in fact, a charming simplicity, a 
morning-gathered freshness about the whole story which 
seems quite to have caught their fancy, and though some 
of the more conscientious of them considered, it is said, 
that they should be paid a premium which the brokers 
considered quite uncalled for, the insurance was in 
due course completed. But having regard to the 
delicate nature of the transaction, not only must the under- 
writers be thoroughly informed as to its nature, but the 
policies must be so worded as to leave the assured full 
liberty of action. Thus it came about that the 
subject matter of the contract was described as ‘“‘ specie, 
in casks, cases, or barrels, howsoever the contents may 
be described, with or without bill of lading,” to be shipped 
from Beyrout to Marseilles vid anywhere the assured 
might please ; the transit to such place of trans-shipment 
as might be selected to be by any conveyances, including 
native craft; and thence by steamer to Marseilles. So 
that the assured was endowed with ample discretion. 


wash-tub without greatly outraging the terms of the 
policy. 


the least reason to suppose such a thing), the underwriters 
were not to ask for the usual proofs of shipment. In short, 
the policies gave permission to pack the gold anyhow, 
and under any description, to ship it in anything and 
without taking the customary receipt for it, and to carry 
it anywhere for trans-shipment—and no questions asked. 
The terms of this gutta-percha policy, indeed, resembled 
the terms of an ordinary policy on specie about as closely 
as a shipwreck resembles a harvest home. Not that 
it mattered much, perhaps, in dealing with a gentle- 
man of such substance and respectability, so highly 
introduced. An insurance on specie is of all insurances 
a, contract, in legal jargon, wherrime fidei, and the manner 
in which the underwriters threw themselves into the 
spirit of the risk surely left nothing to be desired. They 
seem, indeed, to have been one and all embued with the 
pious doctrine of the holy Anselm, Archbisbop of 
Canterbury, that it is man’s duty to believe with- 
out examination, and afterwards (if he likes) to 
endeavour to understand what has thus been believed. 
But no question of the claims of the Church being 
involved in the present case, when the loss of ail 
this specie was notified—as in due course it was—the 
efforts of the underwriters to understand what they had 
before merely believed were soon rewarded by the con- 
clusion that they were the victims of a deliberate 
swindle. Their indignant disgust at this discovery and 
at the awkward position in which their policy placed 
them may be imagined—a sentiment only paralleled, 
indeed, by the virtuous amazement at their credulity on 
the part of those underwriters whose soundness of judg- 
ment had not been tempted by an offerof the risk. For on 
such occasions the mental attitude of the underwriter 
whom circumstances have placed in the position of disin- 
terested spectator is, we believe, apt to be of the most im- 
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with any responsible underwriters, but by means | 


Apparently he might have sent the specie to sea in a 


Moreover, it was expressly understood that if 
by any ill-chance a loss should happen (not that there was 
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proving character ; and we are far from suggesting the view 
that those whose confidence was so grossly abused in the 
present case were necessarily a whit more credulous or 
unduly anxious for premium than the general body of 
their fellows. 

that in underwriting, as in other bargains, there is an 
art in putting things; and that an insurance which in the 
hands of one broker might be impossible of completion, 
is sometimes viewed, when offered by another, in a light 
rather attractive than otherwise. 


Sufficient to observe in this connection 


The claimant's story was simply this: That the gold, 


described as oldiron, was safely smuggled on board the 
Mabrouke at Beyrout; and that the vessel shortly after 
struck on a rock and promptly foundered in deep water, 
the master and crew saving themselves in the ship’s boat. 
That something was shipped, that the vessel sank, and 
that the crew came ashore in a boat of some sort was 
probably true enough ; 
amongst other highly suspicious circumstances, that the 
vessel’s boat, alleged to have been carried on board, was 
within a few feet of the size of the craft herself, flatly 
declined to admit any liability. Instead, and with a view to. 
forcing the assured to proceed against them, they roundly 
and in writing called him a thief, a manner of dealing as 
hurtful as it 
claimant regarded this, however, as a mere exhibition of 
British spleen, of which the Gallic reputation for 
courtesy forbade him to take serious notice. For, 
though deeply wounded at the indignities heaped upon 
him, he confined himself to suggesting a submission of 


but the underwriters finding, 


was unconventional. Apparently, the 


his claim to arbitration. This proposal being received not 


only with a renewal of injurious expression, but with, in 


addition, a threat of criminal proceedings, the claimant 
ultimately came to terms. He, on his part, agreed to 
render up the policies for cancelment, without any refund 
as regards the premium, whilst the underwriters, on 
theirs, undertook, it is said, to proceed no further in the 
matter. Probably the underwriters were not un- 
influenced by the consideration that it is one thing 
to resist an exceedingly suspicious claim, and another 
and quite a different thing to carry the war 
into the camp of the claimant in the form of 
a prosecution for fraud. On the whole, as it strikes 
us, if we correctly understand the facts, both parties 
may well congratulate themselves on the result— 
the underwriters at escaping, in the face of the terms of 
their policies, the payment of some £75,000 ; the assured 
at avoiding the monotony inseparable from a prolonged 
incarceration at the national expense. As to the several 
morals to be drawn from this case and that of the 
Adelphi Couppa, we prefer to leave underwriters to make 
their own deductions. They will probably have no great 
difficulty in doing so. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, June 25. 
BANK RECONSTRUCTION, 


Tue directors of the Colonial Bank of Australasia have 
succeeded in rushing through a new scheme of recon- 
struction in a manner which forms a bad precedent. It 
has long been known that the institution—whose 
operations are confined to Victoria—experienced difficulty 
in “‘ finding’”’ the 43 per cent. promised to creditors 
under the scheme of 1893. At the last half-yearly 
meeting of the shareholders it was stated that a 
reduction of the rate wasin contemplation. But it was 
urged upon the directors that if the scheme had to be 
reopened, it was desirable to deal with other matters 
besides that of the rate allowed to creditors, and after 
some demur they agreed to adopt the suggestion. They 
accordingly formulated a scheme on the lines of the first 
scheme, obtained an order from the Court to hold a 
meeting at 11 days’ notice, and the fifth day after 
the meeting obtained the sanction of the Court. 
The tone of the meeting was unquestionably largely 
hostile to the provisions of the new scheme, but 
want of organisation and the im veness of the 
creditors (mostly Irish, for the 
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= of Two Victoria. Wales. Total. 

in the United Kingdom) ; Australian Deposit and Mort-} 1 984. ui. ; ~ i 
gage Bank, £700,000; and Standard Bank of Australia, peel neciee Mees eee pen of New 
£650,000. If the new schemes are accepted, the interest South Wales 
to be paid annually by these five concerns will be 1883-4 Total. 
reduced by £160,000 ; and of this sum £115,000 will be | 88? *--:-------- 69,394,000 ... 81,924,000 ... eis 

|| lost by British creditors. In this and similar ways the Victoria Total. 
panel Colonial indebtedness is being gradually | 1873-4............... 64,231,000 ... 45,643,090 .... 17,688,090 

ned. 



























































TARIFF TINKEERING. 

The tariff proposals of the Victorian Government only 
contemplate a species of “tinkering” and not the 
application of any defined principle. Hence, on going 
into Committee, the following resolution was moved, 
being regarded by the Government as equivalent to a 
want of confidence motion :—‘‘ That this committee is of 
opinion that the reform of the tariff should proceed on 
certain definite principles, with the object of establishing 
a maximum rate of 25 per cent. for all ad valorem duties, 
and making such further alterations as will materially 
assist in affording relief to the legitimate producing 
interests of the country and to the great body of 
consumers.” The debate, which is now proceeding, 
has so far been marked by the great ability of 
the advocates of a reduction of duties, and by the 
poverty of argument displayed by the ultra-protectionists. 
But it is in vain to hope for any measure of tariff reform 
worthy the name from the present Parliament and 
Government, especially as although Free-trade principles 
have of late made progress, the country has not yet quite 
made up its mind. One thing is, however, generally 
recognised, viz., that after a quarter of century of pro- 
tection but few industries have been established, and 
that none of them is able to dispense with high duties, 
while they are all associated more or less with rings and 
monopolies. It is seen, moreover, that protection has 
failed to justify the prognostications of those who intro- 
duced it, and that wages are low and employment 
exceedingly scarce, But it is hard to break down a 
system under the conditions of which a whole generation 
has grown up, although little hope of any substantial 
recovery in Victorian affairs can be held until artificial 
efforts to make work are abandoned. 


almost wholly an Irish institution), as well as 
the proposal of a string of adverse resolutions which, 
after blocking others were withdrawn after a consul- 
tation with the directors, caused the scheme to go 
through almost unanimously. The meeting was 
bewildered by a long, rambling and disorderly discus- 
sion, and voted the schemealmost out of sheer exhaustion. 
Clearly it ought to have been presided over by a chair- 
man appointed by the Court. The principal modifications 
of the scheme of 1893 are as follows:—1st. The interest 
payable to old creditors is to be reduced to a minimum 
of 2} per cent. and a maximum of 3 per cent. absolutely 
for five years, after which the current fixed deposit rate 
of the day is to be paid; 2nd. Of the extended deposit 
receipts 20 percent. is to be paidin cash at maturity, and 80 
per cent. is to be further extended for long periods ; 3rd. 
New fixed depositors and current account holders are 
placed in front of the old creditors; and 4th, the old 
creditors are to elect three out of seven directors. The 
grave objection is to be taken to the first modification 
that no provision is made for giving old creditors any 
excess earnings up to 44 per cent., the rate originally 
fixed, and it was stated from the plavform that any such 
excess would be used, first, to pay a dividend to the 
preference shareholders, and, secondly, to build up a 
reserve fund. Practically the agreement to pay 43 per 
cent. is repudiated. But, on the other hand, the credit 
of the bank cannot benefit by the heavy discount at 
which all its obligations, whether extended deposit 
receipts, or preference shares, or ordinary shares, will 
stand in the market. To the third modification there is 
the serious objection that while new current account 
holders are entitled to priority, the case of new fixed 
depositors is different, inasmuch as the money they 
bring to the bank may be badly invested, as in the 
past, in which case the possibility of loss to the 
old creditors is increased. The accordance of priority 
to the new customers is an innovation which others of 
the reconstructed banks may seek to adopt. In the case 
of tne Colonial Bank of Australasia, the Court has con- 
tented itself with simply registering the resolution passed 
by the meeting. Tne Victorian reconstructed banks, 
having creditors in the United Kingdom, will, it is 
believed, do nothing to unduly constrain them into the 
acceptance of such modifications as those of the Colonial 
Bank scheme. But it must be confessed that the easy 
way in which the directors of that institution have been 
able to carry through their rather audacious proposals 
is calculated to excite uneasiness; and certainly, the 
law under which reconstructions are possible needs 
careful amendment. | 

Institutions which are at present seeking to make 
fresh arrangements with creditors, or are completing 
them, are five in number, viz., the City of Melbourne 
Bank, with an indebtedness of about £3,280,000 (of 
which four-fifths are owing in the United Kingdom) ; 
the Colonial Bank of Australasia, £1,670,000; Golds- 
brough, Mort, and Co., £2,450,000 (almost wholly owing 


MELBOURNE v. SYDNEY. 


The alteration which is in progress in the relative 
positions of Melbourne and Sydney as mercantile centres 
is now attracting attention in Melbourne, which has 
during the last three years lost 50,000 of its population, 
and now presents a paralyzed appearance. Its trade 
with the other Colonies continues to decay, and it is sink- 
ing into the position of a provincial capital. In the attempt 
to establish manufactures by the aid of protection, 
millions of money have been invested and hopelessly 
lost, and at the present moment there is no worse 
security for banking advances than industries dependent 
for their existance upon protection. Melbourne is there- 
fore a city of over 400,000 inhabitants, with little com- 
merce or manufacturing to furnish employment. The 
protectionists deny that Sydney has overtaken Melbourne, 
but the following figures (covering however the trade of 


the two colonies, and not merely that of their capitals) 
ought to be conclusive :— 


Tota, ExrernaL Trape (Imports AND Exports). 


Excess of New 
New South South Wales 


Not only is there a shifting of trade to Sydney, but 
exchange ‘and other financial transactions are assuming 
more importance there, to the loss of Melbourne. 
Victorian firms are one by one opening’ Sydney 
houses, from which they transact their intercolonial 
business.’ The decline of Melbourne may be partly 
accounted for by natural causes, ¢.g., the development 
of the larger resources of New South Wales and Queens- 
land, but the general increase'of population should have 
enlarged the local markets and intercolonial intercourse. 
The really important causes are, Ist, protectionism, 
which for one thing has blinded Victorians to an almost 
incredible extent, making them ignorant and prejudiced, 
and robbing them of enterprise ; 2nd, the terrible nature 
of the financial crisis, during which a large portion of 
the” accumulated wealth of Victoria disappeared ; 


PROPOSED BANKING LEGISLATION. 

Representatives of the various Australian banks have 
met in conference at Sydney to finally discuss and adopt 
the proposals for new banking legislation which were 
reviewed in the Economist of May 11th. The subject 
of audit was. passed, and it was decided that other 
securities might be substituted for Government securities 
in the provision relating to granting banks emergency 
issues. The provision intended to authorise the 
Governor-in-Council to declare notes legal tender in case 
of need was deleted. The Sydney bankers have placed 
the proposals before the Premier of the colony, and the 
Victorian and South Australian Premiers are about to 


béapproached. The general public i ci i 
is tle ateaale. general public is taking no interest 
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3rd, high post charges ; and 4th, legislation 
generally inimical to capital and to trade. Of 
course, there are many intelligent men in Mel- 
bourne, who understand and deplore the situ- 
ation; but the political power of the colony is mainly 
in the hands of the classes void of understanding. Still, 
Parliament is beginning to take alarm, and although the 
action of nearly all the members of the Legislative 
Assembly is conditioned by the desire to retain their 
salary, something may yet be done to arrest the decay 
of Melbourne, so far as it is occasioned by wrong policy. 





COMPANIES ACTS AMENDMENT. 


In their report which was issued yesterday, the Depart- 
mental Committee appointed to inquire as to the 
amendments necessary in the Companies Acts make a 
number of valuable suggestions for the better prevention 
of fraud in relation to the formation and management of 
joint-stock companies. The report is a voluminous one, 
and it reaches us too Jate for critical examination this 
week. We have to content ourselves, therefore, with 
reproducing the text of the draft Bill which has been 
drawn up by the Committee, and which embodies all 


their proposed amendments, @eferring comment until 
our next issue. 


INCORPORATION. 

tts A certificate of incorporation given by the registrar in 
respect of any association shall ba conclu-ive evidence that all the 
requisitions of the C mpan es Acts in respect of registration and 
of matters precedent and incident. thereto have been complied 
with, and that the association is a co npany authorised to be regis- 
tered and duly registered und-r the Uompanies Acts. 

(2) The registrar may accept a statutory declaration as 
sufficient evidence of compliance with all or any of the said 
requisitions. 

(3.) The incorporation of a company shall take effest from the 
o of incorporation mentioned in the certificate of incorpora- 
tion. 

(4.) This section applies to all certificates of incorporation, 
whether given before or after the passing of this Act. 


APPOINTMENT AND QUALIFICATION OF DIRECTOR. 
2.—(1.) A person shall not be capable of being appointed director 
of a company by the articles of association, and sball not be named 
as a director or proposed director of a company in any prospectus 
issued by or on behalf of the c»mpany, unless, before the registra- 
tion of the articles or the publication of the prospectus, as the case 
may be, he has— 
(i) signed and filed with the registrar a consent in writing to 
act as such director; and 
(ii) either signed the memorandum of association for a num- 
ber of shares not less than his qualification (if any) or signed 
and filed with o registrar a contract in writing to take from 
the company and pay for his q 1alifi ation shares (ifany). 

(2.) Provided that the foregoing provisions of this section shall 
not apply toa company which dves notissue any invitation to the 
public to subscribe to its shares, or to a prospectus issued by or on 
behalf.of a company after the expiration of one year from the 
formation of the company. 

3.—(1.) Without prejudice“to the restrictions imposed by the 
last oregoing section, it shall be the duty of every director who is 
by the regulations of the company required to hold a specified 
share qualification, and who is not already qualified, to obtain such 
qualification within one month after his app»intment or election, 
or such shorter time as may be fixed by the regulations of the 
company. 

(2.) The office of director of a company shall be vacated if the 
director does not within one month trom the date of his appoint- 
ment, or within such shorter time as may be fixed by the regu- 
lations of the company, obtain his qualification, or if after the 
oceans of such month or shorter time he ceases at any time to 
hold his qualification. 

(3.) If after the expiration of the said month or shorter time 
any unqualified persoa acts as director of a company, he shall be 
liable to pay to the company the sum of five pounds for every day 
during which he £0 acts, 

(4.) Unless otherwise provided by the regulations of a company, 
the qualification of any director of a company must be held by him 
solely, and not as one of several joint holders. 


ALLOTMENT, 


4.—(1.) No allotment shall be made of any share capital of a 
comemeny unless the fuilowing conditions have been comp: with, 
namely,— : f 

(a) the amount (if any) fixed by the memorandum or articles 
of associati.n and named in the pro-pectus (if any) as the 
minimum subscription upon which the rs may 
proceed to allotment ; or 

(6) if no amount is so fixed and named, then the whole amount 
of the share capital, 

has been subscribed, and the sum ('f any) payable on application 
for the amount so fix-d and named, or for the whole amount sub- 
“seribed, has beed paid to and reccivei by the company. 






















(2.) The amount so fixed and named and the whole amount 
aforesaid shail be reckoned exclu-ively of amy amount payable 
otherwise than in cash, and is in this Act referred to as the 
minimum subscription. 

(3.) The amount payable on application and allotment on each 
share shall not together be less than jive per cent, of the nominal 
amount of the share. 

(4.) If the conditions aforesaid bave not been complied with on 
the expiration of fourteen days after the first issue of the pros- 
pectus, all money received from applicants for shares shall be forth- 
with repaid to the applicants without interest, ani if any such 
money is not so repaid with n twenty-one days after the issue of the 
prospectus, or such further time as may be named in the pros- 
pectus, the directors of the company shall be liable to the same 
extent as trustees to repay that money with interest [at five per 
cent. per annum]. 

(5.) The provisions of this section shall not be waived by any 
applicant otherwise than by writing sigued by him after notice in 
writing given to him of the deficiency of the subscripiion and 
before allotment. 

5.—(i.) An allotment made by a company to an applicant in 
contravention of the foregoing provisions of this Act shall be void- 
able at the instance of the applicant within one month after the 
holding of the first statutory meeting of the company and not later, 
and shall be so voidable, notwithstanding that the company is in 
course of being wound up. 

(2) If any director of a company knowingly contravenes or 
permits or authorises the contravention of any of the foregoing 
provirioas of thi- Act with respect to allotment he shall be liable 
to compensate the company and the allottee respectively for any 
loss, damages, or costs which the company or the allottee may have 
sustained or incurred thereby: Provided that no proceedings to 
recover such loss, damages, or costs shall be commenced after the 
expiration of one year from the date of the allotment. 

(3.) The allotment of shares in a company in contravention of the 
foregoing provisions of this Act shall, in the event of the company 
being wound up, be a misfeasance within the meaning of section 
ten of the Companies (Winding-up) Act, 1890. : 

6 —(l.) A company sh.ll not commence any business or exercise 
any borrowing powers unless— 

(a) shares held subject to the payment of the whole amount 
thereof in cash bave been allotted to an amount not less in 
the whole than the minimum subscription; and 

(b) every director of the company has paid to the company on 
each of the shares taken or contracted to be taken by him, 
& proportion equal to the proportion payable on application 
= allotment on the shares offered for public subscription ; 
an 

(c) not less than three-fourths of theaggregate am*unt payable 
on application aad a lotment on ali the shares allotted has 
been paid to and received in cash by the company ; and 

(d) there has been filed with the registrar a statutory declara- 
tion by the secretary or one of the directors, in the prescribed 
form, that the above conditions have been complied with. 

(2.) The registrar shall, on the filing of this statutory declara- 
tion, certify that the company is entitled to commence business, 
and that certificate shall be conclusive evidence that the company 
is so entitled. 

(3). Nothing in this section shall prevent any company from 
paying or contracting to pay avy preliminary expeases, but any 
other cootract made by a company before the date at which it is 
entitled to commence business shall be provisional only, and shall 
not be binding on the company unless adopted after that date. — 

(4.) If any company commences business or exercises borrowing 
powers in contravention of this section, every person who is & 
party to the contravention shall, without prejudice to any other 
hability, ve liable toa fine not exceeding fifty pounds for every 
day during which the contravention continues. 

'7.—(1.) Whenever a company limited by shares makes any 
allotment of shares, the company shall within seven days thereafter 
send to the registrar a returu of the allotments, stating— 

(a) the number and nominal amount of the shares comprised 
in the allotment, the names, addresses, and occupations of 
the allottee:, and the amount (if any) paid on each share ; and 

(b) the number and amount of shares allotted as fully or partly 
paid up otherwise than in cash, and in the latter case the 
extent to which they are so paid up, and in either case the 
consideration for which such shares have bzen allotted. 

(2.) If default is made in complying with the requirements of 
this section, every person who is a director of the company at the 
expiration ofthe seven days aforesaid shall be liable toa fine not 
exceeding fifty pounds for every day during which the defanlt con- 
tinues. 


Dourtes anp LiaBILiries of DrrREcTORS AND PROMOTERS. 


8.—(1.) It shall be lawfal for a company to pay & commission 
either in money, shares, or otherwise, to any person in considera- 
tion of his subscribing or agreeing to subscribe, whether absolutely 
or conditionally, for avy shares in the company, or procu:ing or 
agreeing to procure subscript‘ons for any shares in the company, if 
the payment of such a commission and the amount or rate per 
cent. of the commission paid or agreed to be paid are respectively 
authorised by the articles of association and disclosed in the pro- 
spectus, if any, and the commission paid or agreed to be paid does 
not exceed the amount of rate =~ au Tec a9 

(2.) Save as af.re-aid it shall be unla beyond the powers 
of any company to apply any of its shares or capital money ei:her 
directly or indirectly in payment of any commission, discount, or 
allowance to any person in consideration of his subscribing or 

eeing to subscribe, whether absolutely or conditionally, for any 
ans of the company, or procuring or agreeing to procure sub- 
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by the company or to the contract price of any 


the nominal purchase money or contract price, or otherwise. 
$.) Alldirectors who are parties to the payment of any such 


jointly and severally liable to repay to the company the amount 
thereof with such interest as the court may direct. — 

(4.) Every person who receives any shares or capital money of 
a company in payment of any such unlawful commission, discount, 
or allowance as aforesaid, or for the — of the same being 
applied in payment thereof, knowing the same to be the property 
of the company, shall be liable to repay or restore the same or the 
value thereof to the company with such interest as the court may 
direct. 
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‘| to pay the amount of that excess to that vendor. 


9.—(1.) Every promoter is in a fiduciary relation towards the 
company which he is engaged in promoting, and consequently— 
(i) & promoter may not sell or let his own property, or property 
in which he has an interest, to the company or intended 
company, and may not be interested in any contract with 
the compaay, unless before the completion of the purchase, 
lease, or contract a full and fair disclosure is e that he 
is the vendor or lessor of or has an interest in the property 
or in the contract, and of the nature and amount of that 
interest ; : 

(ii) any such contract as aforesaid with respect to which such 
disclosure is not made shall be voidable at the option of the 
company ; 

(iii) a promoter may not retain for his own use any profit or 
remuneration, whether in money, shares, or otherwise, arising 
out of or received by him in connection with the promotion 
of the company or in consideration of services rendered 
by kim in the course of such promotion, unless full and fair 
disclosure has been made of the nature and amount of that 
profit or remuneration, and the company has assented there- 
to after such disclosure ; 

(iv) every promoter shall be liable to account to the company 
for the amount or value of any such secret profit or remunera- 

tion as aforesaid, and to repay the came to the company with 
such interest as the court may direct. 

(2.) Where a person would by his conduct or dealings in the 
promotion of any company, or otherwise, have incurred any 
i 


liability, he shali not be discharged from that liability by reason | 


only of his having acted as agent or on behalf of any person 

|| orcompany in respect of such promotion. 
| _4O0.—(1) A director may not, in consideration of his becoming a 
director or taking any contract or otherwise acting in the company’s 


i 
| 
| any remuneration or gift, in money, shares, or otherwise, from any 
| promoter of the company, or from any vendor or lessor to the com- 
pany, or from any person contracting with the company, or from 
any person interested in the fulfilment by the director of any con- 
tract with the company, unless the remuneration or gift is received 
in pursuance of a powerin that behalf contained in the articles 
of association, and is expressly sanctioned by an extraordi 
resolution of the company, and any remuneration or gift not so 
sanctioned may be recovered by the company from the director 
with such interest as the court may direct. 
| . (2) Every director shall be under an obligation to the company 
to use reasonable care and prudence in the exercise of his powers, 
and shall be liable to compensate the company for any damage 
incurred by reason of neglect to use such care and prudence. 
11.—(1.) If any director of a company creates or is party to the 
| creation of any debt or liability of the company knowing at the 
time of its creation that there was not reasonable or probable 
| ground of expectation that the company would be able to pay or 
discharge the de'st or liability, he shall be personally liable to pay or 
discharge that debt or liability, but shall be entitled to recover 
contribution as in cases of contract from any person who, if sued 
2 a would have been subject to liability on the same 
ground. 
| (2.) If any direc‘or of a company is party to any undue or 
fraudulent preference of any of the creditors of the company, he 
| Shall be guilty of @ misfeasance within the meaning of section ten 
of the Companies (Winding-up) Act, 1890. 
| 3.) If within four months next before the commencement of the 
| winding up of acompany which is unable to pay its debts any 
i] director of the company pawns, pledges, or disposes of, otherwise 
| than in the ordinary course of business, any property which he 
_| knows to have been obtained by the company on credit and not to 
|, have been = for, or is party to any such pawning, pledging, or | 
|| disposition, he shall be liable to indemnify the company against | 
| any liability to the vendor of the property in excess of the benefit, 
| if any, which the company has received from the transaction, and | 
| __12.—Except as expressly mentioned in this Act, nothing in the | 
1) provisions of this Act with respect to the duties or liabilities of | 
|| directors or promoters shall limit or diminish any liability which | 
t any person may incur under the general law apart from this Act, | 
i] cs. PROSPECTUS. 
i] Lo-—(i.) Every prospectus issued by or on behalf of a compan 
7: Se 9 sean pape 4 shall — the date on which it is iene ank 
1 shall for i 
| of the tina purposes bs taken as the date of publication 
\| -) A copy of every such prospectus shall be ed b | 
i eg who is named therein as = devetat or senna aiceter ot | 
a company, or by his duly authorised agent, and shall be filed | 
© registrar on or before the date of its publication. 


| (3.) If default is made in complying with the requirements of | 
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| thi f the company who is 
ptions be shares or | this section, every officer and agent of pany & party 
ae be S eppled ee cabot the a. hana of any | to the issue of the prospectus shall be liable to a fine not exceeding 
work to be cnseuted for the company, or the money be paid out of 


wful commission, discount, or allowance as aforesaid shall be 


concerns, or without any such consideration, retain for his own use | 
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| five pounds for every day during which the default continues. 
| 14.—(1.) Every prospectus of a company must state — 
| ~ (a) the contents of the memorandum of association, with the 
names and addresses of the signatories, and the number of 
| shares subscribed for by them respectively ; and 

(b) the number of shares, if any, fixed by the articles of 

association as the qualification of a director; and 

(c) the names and addresses of the directors or proposed or 
intended directors, and the number of shares held or agreed 
to be taken by them respectively ; and : 

(d) the minimum subscription on which the directors may 
proceed to allotment, and the minimum amount payable on 
application and allotment on each share; and ; 

(e) the number and amount of shares and debentures issued or 

to be issued as fully or partly paid up otherwise than 

in cash, and in the latter case the extent to which they are 
so paid up, and in either case the consideration for which 
om shares or debentures have been issued or are proposed 
oz intended to be issued ; and 

(f) the names and addresses of the vendors of any property 
purchased or acquired by the company, or proposed so to 
be purchased or acquired, which is to be paid for wholly or 
partly out of the proceeds of the issue offered for aor ee 
by the prospectus, or the purchase or acquisition of which 
has not been completed at the date of publication of the 
prospectus, and where there is more than one vendor or the 
company is a sub-purchaser, the amount payable in cash, 
shares, or debentures to each vendor ; and 

(g) the amount (if any) payable as purchase money in cash, 
shares, or debentures, of any such property as aforesaid, 
specifying the amount payable for good-will, if any such 
amount is separately payable ; and 

(h) the amount (if any) payable as commission for subscribing 
or agreeing to subscribe, or procuring or agreeing to procure 
subscriptions, for any shares in the company, or the rate of 
any such commission ; and 

(i) the amount or estimated amount of preliminary expenses ; 
and 





(j) the amount intended to be paid to any promoter and the 
consideration for which it is to be paid; and 

(k) the amount intended to be reserved for working capital ; 
and 

(l) the dates, parties, and short purport or effect of every 
material contract and every material fact known to any 
director or promoter of the company who is a party to the 
issue of the prospectus, and a reasonable time and place at 
which any material contract or a copy thereof may be 
inspected: Provided that this requirement shall not apply to 
a contract entered into in the ordinary course of business 
carried on or intended to be carried on by the company, or 
to any contract entered into more than five years before the 
date of publication of the prospectus ; and 

(m) the names and addresses of the auditors (if any) of the 
company. 

(2.) For the purposes of this section every person shall be deemed 
to be a vendor who has entered into any contract, absolute or con- 
ditional, for the sale or purchase, or for any option of purchase of 
any property to be acquired by the company, in any case where— 

(a) the purchase money is not fully paid at the date of publi- 
cation of the prospectus ; or 
(b) the purchase money is to be paid or satisfied wholly or in 
part out of the proceeds of the issue offered for subscription 
by the prospectus ; or 
(c) the contract depends for its fulfilment on each issue. 
_ (3.) Where any of the property to be acquired by the company 
is to be taken on lease, this section shall apply as if the expression 
“vendor” included the lessor, and the expression “ purchase- 
money ” included the consideration for the lease, and the expres- 
sion “ sub-purchaser ” included a sub-lessec. 

(4.) This section shall not apply to a circular or notice inviting 
existing members of a company to subscribe for further shares or 
debentures, or to any circular or notice inviting private subscrip- 
tions only for shares or debentures, but subject as aforesaid this 
section shall apply to any prospectus whether issued on or with 


a, to the formation of a company or subsequently : Provided 


(a) the requirements as to the memorandum of association, 
and the qualification of directors, the names and addresses 
of directors or proposed or intended directors, and the shares 
held or to be taken by them, and the amount or estimated 
amount of preli expenses, shall not apply in the case 
of & prospectus pu more than one year after the 
formation of the company; and 

(0) in the case of a prospectus published more than one year 
after the formation of a company, the obligation to disclose 

all material contracts and facts shall be limited to a period 

of one year immediately preceding the publication of the 

Sorts oe f thi 

_* OF the purpores of this section every contract and fact is 

— which would influence the judgment of a prudent investor 

a determining whether he would subscribe for the shares oF 
debentures offered by the pectus. 

(6. Any condition req g or binding any applicant for shares 
or - tures to waive oe with any requirement of this 
ro On, or purporting to affect him with notic3 of any contract, 
moc y eae - matter not specifically referred to in the prospectus, 


(7.) In the event of non-cémpliance with any of the require- 


(5.) 
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ments of this section with respect to a prospectus, any person 
aggrieved shall be entitled to compensation from any acer or 
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be at liberty to discuss any matter relating to the formation or the 





| business of the company, whether previous notice of that matter 


promoter of the company who is a party to the issue of the has beengiven or not. 


tus, unless that director or promoter proves that— 

(a) as regards any matter not disclosed, he was not cognisant 
thereof, and could not with reasonable diligence have dis- 
covered it ; or 

(>) the non-compliance arose from an honest mistake of fact 
on his part, 

15.—Notwithstanding anything in the last foregoing section, it 
shall not be n in an advertisement of a prospectus in the 
public press to insert the particulars canuieel, by that section, 
except those with respect to the names and addresses of the 
directors or proposed or intended directors, and the number of 


shares held or to be taken by them, and with respect to the mini- | 


mum subscription on which the directors may proceed to allotment : 
Provided that the advertisement — 
(a) states that the requirements aforesaid have not been fully 
complied with ; and 
(b) states where copies of the full prospectus and forms of 
application for shares or debentures may be obtained ; and 
(c) states that applications for shares’ cr debentures will pro- 
ceed only on one of the forms of application referred to in the 
prospectus ; 


(2) does not contain anything to which the said requirements | 


apply, and which is not in the prospectus or is inconsistent 
with the prospectus. 

16.—(1.) Every person being a director or promoter of a company 
who is party to the issue of a prospectus shall disclose to every other 
such person who is known to him all material contracts and facts 
within his knowledge which, under the foregoing provisions of 
this Act, ought to be disclosed in the prospectus, and in default 
of so doing shall be liable to compensate the company and any 
such director or promoter for any loss or damage arising from the 
default. 

(2.) Every person who has, by being a party to the issue of any 
prospectus, incurred any liability under this section, shall be 
entitled to recover contribution a3 in cases of contract from any 


other person who, if sued separately, would have been liable to | 


make any payment on the same ground. 
1'7.—A company sha)) not vary the terms of any contract referred 


to in the es or the application of the proceeds of any issue | 
in the prospectus, except with the approval of the | 


as state 
statutory meeting or any subsequent general meeting. 


SratuTory MEETING. 


18.—(1.) Every company limited by shares and formed after the | 


commencement of this Act shall, within one month from the date 


of filing the statutory declaration required by this Act as acon- | 


dition of commencing business, hold a general meeting of the 


members of the company, which shall be called the statutory | 


meeting. 


(2.) The directors shall, at least seven days before the day on | 
which the meeting is held, forward to every member of the com- | 
pany a report certified by not less than two directors of the com- | 


pany, and stating :— 
(a) the total number of shares allotted, distinguishing shares 


allotted as fully or partly paid up otherwise than in cash, | 


and stating in the case of shares partly paid up, the extent 
to which they are so paid up, and in either case the con- 
sideration for which they have been allotted ; 

(>) the total amount of cash received by the company in 
respect of such shares, distinguished as aforesaid ; 

(c) an abstract of the receipts and payments of the company to 
the date of the report, and an account or estimate of, the pre- 
liminary expenses of the company ; 

(d) the names, addresses, and occupations of the directors, 
auditors (if any), manager (if any), and secretary of the 
company ; 


(e) the dates, parties, and short purport or effect of ever | 
as Salas a are entitled pari passu is created by a company, it shall be suffi- 


| cient to enter on the register— 


contract, whether absolute or provisional, made with any 
promoter of, or vendcr to, or contractor with, the company, 


and the amount or mode of any payment made or to be made | 


in respect of any such contract and not disclosed in the 


prospectus, and the particulars of any proposed modification | 


of any such contract ; 

(f) the position and prospects of the company ; and 

(g) that the directors have not any reason to question the 
good faith of the undertaking or the truth of the statements 
in the prospectus, and that, so faras they have had an oppor- 
tunity of judging, they are satisfied with the position of the 
company and 
is sufficient for the purposes of its undertaking, or if they can- 
not so report, then the conclusions at which they have arrived 
with respect to the position and prospects of the company and 
the course which they suggest should be taken by the com- 
pany with reference thereto. 

(3.) The report shall, so far as it relates to the shares aliotted by 
the company, and to the cash received in respect of such shares, 
and to the receipts and payments of the company, be certified as 
correct by the auditors, if any, of the company. 

(4.) The directors shall cause a copy of the report, certified as 
by this section required, to be filled with the registrar forthwith 
after the sending thereof to the members of the company. 

(5.) The directors shall cause a list showing the names, descrip- 
tions, and addresses of the members of the company, and the 
number of shares held by them respectively, to be produced at the 
commencement of the meeting, and to remain open and accessible 
to — member of the company during the continuance of the 
meetin 


(6.) The members of the company present at the meeting shall | 


lieve that the capital subscribed in good faith | 
| issued. 


| this section shall not be invalid merely by reason of an 


| (7.) The meeting may, by extraordinary resolution, of which no 


| notice shall be required, appoint a committe or committees of in- 
| quiry, and may adjourn from time to time, and at any such 
| adjourned meeting an extraordinary resolution may be passed that 
| the company be wound up. 

|_ (8.) If the statutory meeting is not held within the time required 
| by this section the company shall be liable to a penalty not exceed- 
| ing five pounds @ day for every day from the date at which it ought 
| to be held until the date at which it is held, and every director or 
manager of the company, and every subscriber of the memorandum 
of association, who knowingly authorises or permits such default 
shall be liable to the same penalty. 

19.—(1.) Notwithstanding anything in any regulations of a 
company, the directors of a company shall on the requisition of 
the holders of not less than one-tenth of the issued capital of the 
company, forthwith proceed to convene an extraordinary general 
meeting of the company. 

(2.) The requisition must state the objects of the meeting, and 
| must be signed by the requisitionists and deposited at the office of 
| the company. It may consist of several documents in like form, 
| each signed by one or more of the requisitionists. 

(3.) If the directors or ers of the company do not proceed 
| to cause a meeting to be held within twenty-one days from the date 
| of the requisition being so deposited, the requisitionists, or a 
| majority of them in value may themselves convene the meeting, 
| but any meeting so convened shail not be held after six months 
| from the date of such deposit. 
| (4.) If at any such meeting a resolution capable of being con- 
firmed as a special resolution is passed, the directors or managers 
| shall forthwith convene a further extraordinary general meeting 
| for the purpose of considering the resolution and, if thought fit, of 
| confirming it as a special resolution; and if the directors or 
managers do not convene the meeting within seven days from the 
| date of the passing of thefirst resolution, the requisitionists, or a 
| majority of them, may themselves convene the meeting. 
(5.) Any meeting convened under this section shall be convened 
| in the same manner, as nearly as possible, as that in which meet- 
| ings are to be convened by directors or managers. 


MORTGAGES AND CHARGES, 
20.—(1.) Every mortgage or charge created by a company after 
| the commencement of this Act, and being either— 

(a) a mortgage or charge for the purpose of securing any issue 
of debentures; or . 

(b) @ mortgage or charge on uncalled or unpaid capital of the 
company ; or : 

(c) a mortgage or charge created or evidenced by an instrument 
which, if executed by an individual, would require registra- 
tion as a bill of sale; or 

(d) a floating charge on the undertaking or property ot the 
company, y 

shall be void against the liquidator and any creditor of the company, 
unless registered in manner required by this Act within twenty-one 
days after the date of its creation. : 

|  (2.) Provided always that it shall not be necessary to register 
liens by law or charges created in the ordinary course of 
business. 

(3) The registrar shall keep, with respect to each company, 4 
register in the prescribed form of all such mortgages and 
charges created by the company after the commencement of this 
| Act, and shall, on payment of the prescribed fee, enter in the 
| register with respect to every such mortgage or charge, the date of 
| creation, the amount secured by it, short particulars of the property 

mortgaged or charged, and the names of the mortgagees ur persons 
| entitled to the charge. a 
| (4.) Provided that where a series of debentures containing any 
charge to the benefit of which the debenture holders of that series 


(a) the total amount secured by the whole series; and 
(b) the dates of the resolutions creating the series and of the 
covering deed, if any, by which the security is created or 
defined ; and 
(c) a general description of the property charged; and 
(d) the names of the trustees, if any, for the debenture-holders, 
(5.) Where more than one issue is made of debentures in the 
same series, the company may require the registrar to enter on the 
register the date and amount of any particular issue, but an 
omission to do this shall not affect the validity of the debentures 


(6.) The registrar shall give a certificate under his hand of the 


| registration of any mortgage or charge registered in pursuance of 


this section, stating the amount thereby secured, and the company 


| shall cause a copy of the certificste so given to be endorsed on 
‘every debenture or certificate of debenture stock which is issued 


by the company, and the payment of which is secured by the 
mortgege or charge so registered. —_ 
(7.) It shall be thse duty of the directors of every company to 


| register every mortgage or charge created by the company and 


requiring registration under this section, and for that purpose to 
supply the registrar with the particulars ae for registration ; 
but any such mortgage or charge may registered on the 


8.) The registration of a mortgage or charge in pursuance of 
Ee i [accidental | 
they sub- 


| application of any person interested therein. 


inaccuracy in the particulars registered, provided 


| stantially disclose the nature of the security, or are sufficient to put 


persons inspecting the register on their guard. 
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.) The register kept, in pursuance of this section, of the mort- 

. Po charges of ee smgeny shall be open to in-pection by 
any perron on rayment of the prescribed fee, not exceeding one 
shi ling for each inspection. : 

(10 ) Every company shall cause copies of all deeds creating any 
mortgage or charge requiring registration under this section, to be 
kept at the registered office of the company, and to be open to 
inspection by the members and creditors of the company on pay- 
ment of such fee, not exceeding one shilling for each inspection, as 
mav be fixed by the regulations of the company. : 

21.—A judge of the High Court, on being satisfied that the omis- 
sion to register a mortgage or charge witbin the time required by 
this section, or the omission or mis-rtatement of any particular 
with re-pect to any such mortgage or charge, was accidental or 
due to inadvertence or to some cause beyond the control of the 
person applying for registration, may, on the application of any 
pers°n interested and on such terms and conditions as seem to 
the Cours just and expedient, order that the time for registration 
be extended, or, as the case may be, that the omission or mis- 
s.at+ment be rectified. 

2.2. —The registrar may, on evidence being given to hissatisfaction 
thas the debt for which any registered mortgage or charge was 
given has been paid or satisfied, order that a memorandum of 
satisfaction be entered on the register. 

23 —Where a mortgage or charge requiring registration under 
this Act is executed within or on the expiration of twenty-one days 
after the ex: cution of a prior unrezistered mortgage or charge, and 
comprising all or any part of the property compris:d in the prior 
mortgage or charge, then, if the subsequent mortgage or charge is 
given as @ security for the same debt as is secured by the prior 
mortgage or charge, or for any part of that debt, it shall, to the 
extent to which it is a security for the same debt or part thereof, 
and so far as respects the p-operty comprised in the prior mortgage 
or charge, be void unless it is proved to the : atisfaction of the Court 
having cognisance of the care that the sub-equent mortgage or 
charge was given in good faith for the purpose of correcting rome 
material error in the prior mortgage or charge, and not for the 
purno e of evading this Act. 

2.4.—The registrar shall keep a chronological index, in the pre- 
scribed form and with the prescribed particulars, to the mortgages 
or charges registered under this Act. 

25 —lf any director cr manager of a compavy makes default 
in com:lying with the requirements of this Act as to the regis- 
tration of any mortgage or charge created by the company, or 
knowingly authorises or permits the delivery of any debenture 
or certificate of debenture stock without ac py of the certificate of 
the regi-trar being endorsed upon it, he shall, without prejudice to 


any otber Jiability, be liable on summary conviction to a fine not 
exceeding fifty pounds. 


(b) the amount of debts due by the company, distinguishing 
the amount of mortgsges, debentures, and floating charges 
over the general assets of the company ; and 

(c) the amount of debts due to the company after mrines 
proper deduction for debts considered to be bad or doubt- 
ful; and i 

(d) whether the assets are taken at cost price or 7 valuation, 
or on what other basis they are stated, and whether any, 
and if so what, amount or percentaze has been written 
off, and what other provision, if avy, has been made for 
depreciation. 

(3.) The shareholders’ balance-sheet shall be accompanied by a 
certificate signed by one or more of the directors on behalf of the 
board, stating that in his or their opinion the balance-sheet con- 
tains the particulars required by this Act, and is drawn up so as 
to exhibit a correct view of the state of the company’s affairs, and 
shall also be accompanied by a report of the auditors in accordance 
with the provisions of this Act. 

29 —(1.) Every company shall at each annual general meeting 
appoint an auditor or auditors to hold office until the next annual 
general meeting. ; 

(2.) Ifan appointment of auditors is not made at an annual 
general meeting, the Board of Trade may, on the application of 
any member of the comvany, appoivt an auditor of the company 
for the current year, and tix the remuneration to be paid to him by 
the company for his services. 

(3) A director or officer of the company shall not be capable of 
being appointed auditor of the company, 

(4.) The first auditors of the company may be appointed by the 
directors before the statutory meeting, andif so appointed shall 
hold office until the first annual general meeting, unless previously 
removed by a resolution of the shareholders in general meeting. 

(5.) The directors of a company may fill any casual vacancy in 
the office of auditor, but while any such vacancy continues the 
surviving or continuing audi o* or auditors, if any, may act. 

30.—The remuneration of the avdit rs of a company shall be 
fixed by the company in genéral mecting, except that the remu- 
neration of any auditors appointed before the statutory meeting 
may be fixed by the directors. 

31—(\.) The auditors of every company shall! require, and the 
directors or managers of the Company shall supply to the auditors, 
& balance-sheet (referred toin this Act as the private balance-sheet) 
giving the details on which the shareholders’ balance-sheet is 
founded. 

(2.) The private balance-sheet must be signed by all the directors 
or managers of the company when they are less than three, and by 
two at least when there are more than that uumber. 

(3.) The auditors may require the directors and managers of the 
company to supply any further detaile or information affeciing the 
balance sheet or any particular asset comprised therein, and shall 
sign a certificate at the foot of the private balance sheet stating 
whether or not all their requisitions as auditors have been com- 
plied with. 

(4.) The private balance sheet shall not be issued to the members 
of the company, but shall be kept by the directors as part of the 
records of the company. 

32.—Every auditor of a company shall have a right of access at 
all times to the b»oks and accounts and vouchers of the company, 
and shall be entitled to require from the directors and officers of 
the company such informa'ion and explanation as may be 
necessary for the performaace of the duties of the auditors. 

Provided that if a company has branch establishments it shall 
be sufficient that the auditor is allowed access to such reports and 
copies of and extracts from the books and accounts of any such 
branch as may have been transmitted to the head office of the 
company. 

33 —The auditors of every company— 


(i) shall use reasonab’e diltyence with the view of ascertaining 
that the books of the company have been properly kept, and 
record correctly the financial and trading transactions of the 
company; and 

(ii) shell examine the ba'ance-sheet and other accounts pre- 
sented to the members of the company, and shall report to 
the members of the company that, so far as the auditors a¥e 
in & position to form an opinion, the balance-sheet and 
accounts have been drawn up ia accordance with the pro- 
visions of this Act, and when taken together with any ex- 
planations attached thereto present a correct view of the state 
of the company’s affairs, or if the auditors are unable to 
make such & report, shall state in what respects the balance- 
sheet fails to comply with these requirements, 

34.—If any director, manager, or auditor of a company know- 
ingly violates any of the provisions of this Act with respect to 
accounts and audit, he shall, without prejudice to any other 
liability, be guilty of a misfeasance wivhin the meaning of section 
ten of the Companies (Winding up) Acs, 1840, 












































AnnvuAL SUMMARY. 


26.—(1.) The summary mentioned in section twenty-six of the 
Companies Act, 1862, shall be so framed as to distinguish between 
the shares issued for cash and the shares issued otherwise than for 
cash or only partly for cash, and shall, in addition to the parti- 
culars required by that section to be specified, also specify — 

(a) the total amount of debt due from the company in respect 
of all mortgages and charges which require registration 
under this Act, or which would require such registration if 
created after the commencement of this Act; and 

(>) the names and addresses of the persons who are the 
Girectors of the company at the date of the summary. 

(2.) The list and summary mentioned in the said section twenty- 
six must ba signed by not le-s than two directors, and either by 
the manager or by the secretary of the company. 

2'7.—Sections forty-five and forty-six of the Companies Act, 1862, 
shall apply to companies having a capital divded into shares, and 


the words “and not having a capital divided into shares” in those 
sections shall be repealed. 


Accounts anp Auprr. 


28.—(1.) Subject to the provisions of this Act, thedirectors and 
managers of every company limited by shares shall— 

(a) cause proper books of account to be kept containing full 
and true accounts of the company’s financial and trading 
transactions; and 

(6) once at least in every year, and at intervals of not more 

than fifteen months, cause to be prepared and laid before 
g the members of the company, in general meeting a balance- 
+ : sheet (in this Act referred to as the shareholders’ balance- 

+ sheet) of the books of the company, made up toa date to 

; be fixed by the articles of association, or if no date is so 

i fixed, then to adate not more than three months before the 

meeting; and 

} (c) cause @ copy of this balance-sheet either to be sent to the 

registered address of every member of the company, not less 
than seven days before the meeting at which it is to be laid 
before the members of the company, or to be deposited at 


t 35.—The provisions of this Act with respect to accounts and 
4. the registered office of the company for the inspection of the | #Udit shall not spply to any banking company or to any company 
; nae of the company during a period of seven days before | Which is subject 

a hat meeting. 


: to apy special statutory enactment with respect to 
its accounts and balance-sheets, but shail take effect in supersession 
of any provisions with respect 


; to accounts and audit in Table A 
to the Companies Act, 1862, or in any articles of association. 


Winpina Up, 
; 36.1.) A company may be wound up by the court under the 
OHowidg circumstances, in addition to the circumstances men- 
tioned in section seventy-nine of the Companies Act, 1862 :— 
(a) Where the court é 


Provided that the right of making copies of or extracts from any 
balance-sheet so deposited may be prohibited or limited by the 
“ey = association. 

(2) The shareho'ders’ balance-sheet shall be in such form as is 
directed either by the articles of association or by a resolution of 
the company, and shall show in every case— 


(a) the amount of share capital issued and 


up thereon, distinguishing the amount of share ca ital paid : is satisfied that a certificate of incorpora- 
+ lp coc and the amount paid otherwise than in aia etit me -e Cima by fraud, misrepresentation, oF 
’ rs of calls due; and Companies Pt rar violation of any provision of the 
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(6) Where the court is satisfied that the company was formed 
or that its business has been carried on with the intent or in 
such manner as to defraui, defeat, or delay the creditors of 
the company, or cf any other company, or for any fraudulent 
or illegal purpose ; or 

(c) Where the court is satisfied that any shares in the com- 
pany have been alloted in contravention of the provisions of 
this Act. 

(2.) Where an order has been, or in the opinion of the court 
might have been, made for winding up a company on any of the 
grounds mentioned in this section, the court may, in the course of 
winding up the company make any such order for declaring the 
liability of any one or more of the members of the company for the 
debts or some of the debts of the compsny to be unlimited, as to 
the court may seem just in the circumstances of the case. 

(3.) A petition for winding up under this section may be pre- 
sented by the Attorney General or Solicitor General. 

3'7.—If any money is recovered from any director of a companyin 
respect of any dividend improperly paid by the company to its 
members, then in adju-ting the rights of the contributories of the 
company between themselves, the liquidator shall have regard to 
the money received by any contributory in respect of any such 
dividend and the amount so recovered, and shall provide that, as 
far as possible, no contributory shall benefit thereby twice over. 

38. Where an allo’tee of shares in a company takes proceedings 
for the removal of his name from the register of members, on the 
ground of misrepresentation or non-disclosure, and, before he 
obtains a judgment or order for such removal, a winding-up of the 
company commences, his procee iings shall be stayed, and he shall 
be retained as a contributory of the company. 

39. For the purposes of section two of the Joint Stock Com- 
panies Arrangement Act, 1870, a company shall be deemed to be 
in course of winding-up when a petition for the winding up of the 
company has been presented, and the powers of that section shall 
apply not only as between the company and the creditors, or any 
class thereof, but as between the company and the members, or 
any class thereof. 

40.—In a voluntary winding-up, an application under section 
one hundred and thirty-eight of the Companies Act, 1862, may be 
made by any creditor of the company. 


Derunct CoMPANIES. 


41.—Where a company fails to rend to the registrar the returns 
which the company is required to make, the registrar shall proceed 
under section seven of the Co npanies Act, 1880, and that section 
shall apply in like manner as if the registrar had not within ono 
month after sending the second letter therein mentioned received 
any answer thereto. 


ComMPANIES LIMITED BY GUARANTEBR. 


42.—(\.) A company limited by guarantee shall not be capable of 
having a capital divided int> shares, unless the memorandum of 
association so provides, and specifies the amount of its capita) 
(subject to increase or reduction in accordance with the Com- 
panies Act) and the number of shares into which the capital i: 
divided. 

(2.) Every provision in any memorandum or articles of associa- 
tion or resolution of a company (whether limited by guarantee or 
otherwise) purporting to divide the undertaking of the compan, 
into shares or interests shall for the purposes of this section be 
treated as a provision for a capital divided into shares, notwith- 

. Standing that the nominal amount or number of the shares or 
interests is not specified thereby. 

(3.) In the case of a company limited by guarantees and not 
having capital divided into shares, every provision in the memo- 
randum or articles of association or in any resolution of the com 
pany purporting to give any person a right to participate in the 
aa profits of the company vtherwise than as ® member shall 

void. 

(3.) This section shall apply only to companies registered after 
the passing of this Act. 

Fase STATEMENTs. 

43. Ifany person in any return, report, certificate, balance-sheet. 
or other document required by or for the purposes of this Ac‘ 
wilfully makes a statement false in any material particular, he 
shall be guilty of a misdemeanor. and shall be liable on conviction 
on indictment to imprisonment for a term not exceeding tro 
years, with or without hard labour, and on summary conviction 
to imprisonment for a term not exceeding four months with or 
without hard labour, and in either cace to a fine in lieu of, or ir 
omnes to such imprisonment a: aforeeaid. Provided as fol 
ows :— 

(1) The fine imposed on summary conviction shall not exceed 
one hundred pounds, and 

(2.) A person charged with an offence under this section mav, 
if he thinks fit, tender himself to be examined on his own behalf, 
and thereupon may give evidencein the same manner and with the 
like effect and consequences as any other witness. 





BUSINESS NOTES. 





The Prices of Commodities.—Taken as a whole, no 
very distinct feature is shown in the movements of prices 


during the past month. As embodied in our Index 


Number, the comparison with recent periods is as 


follows :— 
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1895. Index Number. 
DRA: sx Sbitnstivcins tbdidiiiassiials pubic 1928 
CRE 1 ccenctinnitin ate -ocnngedegactinncnappakanmnpomgaiie 1931 
POE TE cintinniissnneesnsnpneigijuinne teieiaad catuaiaans 194% 
DE Battsoindwrecassctshivincigteausnidoanaaane 1921 
SOU Beak. Si ian ickileee tects Sh siseoe 1923 


It will be seen that prices are maintained at a somewhat 
higher level than that ruling in the first quarter of the 
present year. In recent weeks an advance has been 
recorded in meat, wool, and metals, the effect of which 
is counterbalanced by the lower cost of wheat, tallow, 
cotton yarn, and cotton cloth. 


Rand Batteries.—In the latest issue to hand of the 


South African Mining Journal a good deal of interesting 
information is given with regard to the inereased stamping 
power lately provided for several of the Rand mines, and 
the augmentations which are taking place or have been 
decided upon. During the half-year ended June 30, 435 
additional stamps were brought into operation, distri- 
buted as follows :— 


End of Increase, Present 


1894, 1895. Total. 
City and Suburban ............ BOs. iva O° aa . 170 
Geldenbuis Estate ............ be ora Os oo: 120 
George Goeh ............s+0e0+0.. er 2: en 
NII oc anadnrntanseqsees feo We catia 70 
Henry Nourse ............--.-+- » ae sem EP: cesar 40 
ON hs = Naisece ccbed es tiuscs BOS Oe 3.5. 55 
Langlasgte United ............ bi <i aunt | ree 60 
May Cnsolidated............... ee ee. ee £0 
Meyer and Charlton............ a eesti ee 60 
Metropolitan ..............s0e00es ae we cates 60 
TOOT, NE Bisie bs viicete eee ean ees OO %..... 69 
New Kleinfontein............... SOs 233 Be basse 65 
New Primrose ..........00..+.++ We i ccoas OO hw 160 
POR COGN 5 ck sno cxccsiacsns OD ~ devices Riau 5O 
Rietfontein (New) ..........-. UE: ‘selene Bi extees 50 
GaN G sais 0. scvecscisivesscosceces , i 35 
FROIN sick, dicorecscsecidees Ge tac Ska 50 

See a. 488 . <.<0cs 1,245 


In these seventeen companies, therefore, the increase in 
the number of stamps has been over 50 percent. But 
additional stamps, or new batteries, are in course of 
erection to the number of 740, of which the City and 


Suburban Company is putting up 40, making 210 in all; 
Durban-Roodepoort 20, making 80; Ferreira 40, making 
80; Ginsberg 20, making 30; Langlaagte Royal 60, 
making 140; New Comet 60, of which 40 are nearly 
ready; Robinson 50, making 120; Treasury 40, Orion 
80, Princess 30, making 60; Geldenhuis Deep 
200, Wolhuter 100, making 140; and Worcester 10, 
making 30. Other increases which will not affect the 
returns for some time amount to 160 stamps; so that 
in the near future the total addition to the milling 
capacity of the Rand will have been augmented to the 
extent of 1,335 stamps, while it is anticipated that 
within the next fifteen months 2,585 more stamps will 
be at work than at the commencement of the current 
year, an increase of over 100 per cent., of which the 
additions now at work, or shortly to be in operation, 
amount to close upon 60 per cent. It is obvious from 
‘his that a very great amount of energy and vigour is 
being displayed in the extraction of the gold from the 
Rand mines. 


Railway Construction in Japan.—In a report upon the 
trade of Yokohama, Mr Consul Troup speaks of the 
impulse that has been given to the construction of 
private railways in Japan. A series of new railway 
lines and extensions was, he says, sanctioned by the 
Diet in May of last year, and at the end of October last 
Japan had 994 miles of railway under construction, in 
addition to 1,938 miles open for traffic. About one-third 
of the money expended by Japan on railway construc- 
tion is, Mr Troup states, spent abroad, and chiefly in 
England. The rails are of English make, and other 
material, such as wheels, springs, buffers, and sole bars, 
are generally from England. Belgium and Germany 
contribute to the supply of bridge work, and the lighter 
work of this kind supplied by Germany is, we are told, 
more in favour for private lines. Some portion of 
the locomotives are obtained from this country, but 
the American locomotive also finds extensive favour. 
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“ Japanese engine-drivers,” writes Mr Troup, “‘ find, it is | Dest of Uruguay. i 

ated, that the American engine can be made to steam | rh scare 22,041,235 
more easily than its English rival, although this is, it | ME ccccscis ea 22,143,136 
would seem, at a considerably greater cost, for it is. a sseuabloe 1878.7 . 
estimated that the American engine costs 10 per cent. oan sine srpeemcnirenestntntrtoororts era 
more, and burns 30 per cent. more fuel to do the same | eeprom 3'668°302 
work.” Mr Troup suggests that it would be to the | None of this money, mainly derived from Great 
interest of British producers of railway material, as well 


‘ Britain, has, Mr Grenfell remarks, been employed in 
as of those who supply electric light material, and other | railways, gas-works, or other public undertakings, these 


, || manufacturers of metal, to have expert sgents in Japan, | having been established by private enterprise on capital 
: with detailed specifications at hand when inquiry 1S | ajso supplied from Great Britain. Many of the railways, 
made ; and as the work of development, partially inter- | hanks, and insurance companies are, however, fairly 
rupted by the war, is now likely to be actively resumed, | fourishing concerns, and appear to constitute one of the 
- present seems an opportune time for acting on this | few favourable features in a somewhat gloomy report. 
vice. 


| Wills and Bequests.—The Illustrated London News 
State Interference with Insurance Business.—A Bill | gives the following list of wills proved, with the amount 
was laid before the French Chamber of Deputies a | ot personality in enh ease :~— 





£ 
7 short time back to establish compulsory fire insurance | Right Hon. George Philip Stuart, esd ae Money space 852,297 
and a State monopoly of the business. Before express- | Ming, DANONE: Onn en ceevmecsnncieeneey 200,955 
ing an opinion on the merits of the system, the Govern- | Mr Alfred Cox, J.P., late of 28 Park-crescent, Portland 


ment sent a circular to all the Chambers of Commerce | 
asking for their opinion on the proposed system. The 
Chamber of Havre has nad the subject under examina-| House, Stourbridge, Worcestershire....................000000 77,985 


tion, and has concluded unanimously against the | Mr Frederick Dumergue, late of 83 Westbourne terrace, 
scheme for the following reasons:—A monopoly of | , Hyde Park 


PURDG csc ccidvcsesccsserescsveccecscccvececssnsescecse Sicidoedabenenieee 144,054 
Sir Samuel Wilson, Kt., DL, late of 1OGrosvenor square 134,181 


Mr William Jonadab Turney, J.P., late of The Heath 








Ta oa cycleenasuananiines 68,432 
insurance would be a step towards State socialiem, and | Mist, Cire, Guiherine Warren, iste of 33 Cambridge 
an infringement on liberty of trade; it would be con- | Mr John Bell Sedgwick, J.P., late of 1 St Andrew’s place, 

trary to the interests of the insured, the insurers, | Regemts Park.—............csscssescscssrseestererseeeneeteens 15,328 
and the persons employed in tuc business: no proof Mr John Tasker Evans, late of Upton Castle, Pembroke- a 
exists that the State would manage the business more a is cs Saving Seoanduhdeonedeonssensbantscests 10,479 


. ; : ; Mr Allen Allicocke Young, J.P., D.L., late of Orlingbury, 
economically than private companies; obligatory | Northamptonshire ...............cc0ccscsssesesseses ceaceecseees 3,625 


| insurance would entail on the State financial liabilities, | Mr Thomas Dawson, late of Allan Bank, Grasmere, 
| the consequences of which could not be foreseen; the | I os cicnsrecuscdlncushnate tskapeenrnergansnecseeescss eee 1,12 





impossibility of determining by laws, administrative | 
regulations, or Ministerial instructicns all the forms of 
insurance practised; lastly, the settlement of claims, 
which is generally accomplished amicably by the parties, 
could not be adjusted in the same manner, to safeguard 
the interests of the State. The Havre Chamber, there- (FROM OUR OWN CORRESPONDENT.) 

fore, protests against the scheme, and invites Parliament | Panis, Auguss 1. 


| Foreign Correspondence. 
to reject it. The returns of the Bank of France for this week, last 
| eaten eRe DREN | wee 





FRANCE. 


k, and the corresponding week of last year are as 
The Trade and Finance of Uruguay.—Mr Walter | eee rr: 


: ence re uisite Commercial bills, branch 
for a freer circulation of a | a eee 


Seneateste 511,519, i ‘i 

. “of money. He looks upon | aaa g"asposic’ st “SIS © .. szzo5o% 0 .. 31055582 0 
the imports as a better guide to the purchasing | pPwlion vai vins-s-: ‘eee 
power of the inhabitants. 


: DEBTOR. 
| Baring, Consul-General of Uruguay, in forwarding a. | Ane. Oe. faky Mh OM. Amp, 5. 00. 
|| report by Mr Consul Grenfell on the trade and finance of | Gepttel stake Bente --.-.+ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
| the Republic expresses only a moderately hopeful opinion ste pasture ee oe ae . 
|| as to the progress the country is making. Uruguay, he ReserveotiheBankandits So eee 
. . branches ............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
. or is slowly ac from the effects of the boom of Reserveof landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
aa ii} a few ; ; | Special Reserve .......... 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
2 years ago, but there is still a general want | Notes in circulation ...... 3,473,264,230 0 ..3,422,986,325 0 ..3,450,416,355 0 
of confidence which prevents anything like a marked | Interestonsecuritiestrans- 
'| improvement in trade. In view of the limited area Bara deposited -. 17,470,514 05 .. 18,755,481 32 .. 14,577,472 7 
|| of the country and the nature of its products |, ceipts payable at sight 25,704,809 35 .. 24,972,045 88 .. 37,299,365 77 } 
a no very brilliant devel t baa eam 
/ | i fbi ae eve —_ must be looked Car entnE --cnveannssee MAMSASS TS 4. OASSLl 48 .. 179,805.18 Th 
1 an ordi ni = ’ *e ’ A -- 1,028, 630 ee 4 ’ 
/ eae + y careful administra- | “Do branch banks...... 182,850,387 0 .. | 56,748,019 0 .. 80,403,412 0 
/ a ale goo why a moderate degree of | became er remkesinis. 3,347,246 25 .. 3,797,393 25 .. 4,140,636 25 
rosperity shou i 
| 2 ar A a not be attained. The trade of the | rests...........-..... 274605325 .. 2,551,879 40 .. 2,135,505 24 
| year -£ showed some improvement on previous | Bediscounted the last six ot 
7 : . Pe ; MONtHS ....ssseeesees ¥ - < 635,022 42 .. 897, 
| ae ~ ee Magpie yon Ip wig @S Com- | Sundries .............04. 79,242,789 60 .. 276,489,376 38 .. 41,307,712 38 
450,445 in 2-3, and the exports at Total 5,066 : Sonkane & ' 
| eran against £5,589,653. Too much stress, Mr | 6.0) in nana aie On a oO 
: ' : | Cash in hand and in branc c 
} Hipe renfell remarks, should not be laid on the favourable | ~~ banks ..............-. 5,309,315,132 99. 3,310,595,127 97 ..3,134,979,082 70 
vf i balance of trade” arising from the excess of stporks | eee we ee. 12,720 53 .. 289,256 45 
i 1 _ impcris, since he has not been able to discover that | oumet in Paris not 
Mi ° ND os cana Gaes 
. | it has been of any perceptible benefit to the country, | Tredsusy bills 172227772777 429,524,963 27 .. 550,406,507 92 .. 170,168,522 74 
i } mainly on account of the want of confid - - es 
i | 
e. 


0 1,598,000 0 .. 2,745,000 0 

: Do in branch banks .... 186,000 0 .. "229, 457,100 0 
5 The growth in the trade | Do in public securities 170,795,953 28 256,686 486 04 a 122'139,241 37 
gures and the Customs receipts is, besides, to some | Advance regent wey ood 168,436,887 0 .. 201,517,813 0 .. 164,464,983 0 
extent fictitious, being attributable to the high| nse Se, 

: ie 7 z | an are , 1878 .. 

valuation placed upon commodities in order to increase | Government stock reserve 12904009 ,° 
the Customs dues. 


Pe 


ee: 140,000,000 : io ees 3 
: : "980, :. 12,980,750 14 3: 12, 

Li These exorbitant tariffs are neces- | ,20,1isposable.......... 99,617,457 28. 99,617,457 28 <. 99,627,756 61 
sitated bythe growth 


5 : . es Immobilisées (Law 
in the public debt, which has gro of Sune 6, 1087, 

sn 1857) ...... 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 
very much faster than either the population or the | "tam esr iiure of = 

‘| commerce of the country. : 


are? 
ee ence 














The extent of this growti | __perty branch 

wth of | C8 ween. 19,171,085 60 .. 19,166,351 75 .. 18,686,482 68 

oo | Expenses of 7166, , 

| bndebtednens, in spite of the various operations by which | Employ of the special re. 7288 5* .. 988,921 78 .. 2,170,930 64 

| ‘ange amounts have been wiped out from time to time, is | sun? ct 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 

b 1 shown in the following statement :-— [ Tarren ESOS ee np ab one rane 92,811,463 60 .. 85,881,812 91 .. 95,783,767 26 
eee Snr ee ee ee ae 
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above return compared with that for the pre- Par. Any 1 July 25 
ceding week exhibits the following variations :— | f e . 3 tc 
8 8 | Three per Cent ..... 100... 10212} .. 102 5 + O 7%} 
eisai INCREASE eae en Threes.... 100 .. 101 0 .. 10070 + 90630 
FBOUIBGION .ovesscccccs o cocsvecsegcesccccssoce 277,905 \- - — 

TIS GOIN oi oars ciacidcceséepecdecces 92,979,812 ee ee Sys pe sg oo og — = + ; = 
DECREASE. Francs. | Austrian Gold 4% .... 100... 10390 .. 108375 + OS 
NG inca un sccenthsarerssiateasyeves 188,645,584 | Turkish Fours .......... - 10... 285 —~ 2723 + 0 125 
Sele he rerersnnee core peseprmerevepinnss te sar neon | Egyptian Unified....... ~ 100... 110450 . 10395 + 055 
Advanceson securities... ..ccccecccccccuccccccce 118,971,459 os eae Shares 1,000 .. — _ - 3,575 0 —25 0 

The present balance-sheet shows that further progress | Gredit Foncier ve mae oa ” eee can - . —o" 
has been made in the liquidation of the operations at the | oe een Kets - 930 —_ : . — 5) + 2 50 
in Vi : . | Sues Canal ..........00. - 500... 3,245 we Deez 50 + 22 50 
Bank in view of the Chinese loan. The discounts have | wo+thern Railway... 500 .. 1,800 0 .. 1.79875 + 125 
run off, and the advances obtained on securities have | Western Railway....... ~ 500... 1,100 0 .. 1,093 50 + 6 50 
: : , ‘ a : Orleans Railway ....... . 500... 1,577 50 .. 15809 0 — 2 50 

been reimbursed by retransfers from the private deposits, | Bastern Railway... 500. 964 0 .. 9000 + 4 0 
which consisted in great part of the money borrowed | Lyons Railway......... ~ 500 .. 1477 50 .. 1474 0 + 3 50 
. | Southern Railway .... 6500 .. 1,290 0 ... 1,280 0 + 10 0 

for the loan. : The Treasury drawing account has | South of Austrian Rail. 600. 24250 .. 240 0 + 350 
Increased 90 millions, after 80 millions in the previous | Rio Tintos................ ee ees ae 412 50 + 27 50 


return, by the issue of bills. 


times in ten days. 


exceeding 400 million francs, not including those it may | 
deliver to the Bank of France for temporary require- | 
These bills must not have more than one year to | 
run, and in practice they are never issued for less than | 
The rate of interest may be the same for | 


ments. 


three months. 


any period not exceeding the twelve months, but is| 
generally variable, increasing with the time the bills | 


run. Since the month of May iast the rate had been 
uniform for all dates at 14 per cent., but as money 
was expected to be abundant after the subscription to 
the Chinese loan, the Treasury on the 19th July 
reduced its rate of interest to ? per cent. for bills from 
three to nine months, but raised it to 2 per cent. for 
bills of ten to twelve months. The demands for the 


|| shorter dated bills were, however, so large, that on 
|; Thursday of last week the rate was further reduced to 


ee 








the unprecedentedly low rate of } per cent. per annum 
for one to eleven months. There had been evidently no 
demands for the long-date bills, for at the same time the 
rate for one year was raised to 2} percent. That rate 
seems to have attracted money, for three days later 
notice was given that from Monday, the 29th, the rate 
for twelve months’ bills would be only 1} per cent., that 
of } per cent. for shorter dates remaining unchanged. But 
during the three days of the 2} per cent. rate the applica- 
tions for these bills were so numerous as to cause the 
increase of over 90 millions this week in the Treasury 
drawing account at the Bank. Private discount has 
remained at 3 per cent., but is alittle firmer to-day, and 
transactions have taken place at 1 per cent. The 
London exchange has declined to 25f 26c, notwithstand- 
ing the demands for drafts by the Chinese Loan 
Syndicate. 
was composed as under :— 

-~——— August —— ——— July 25.———— 


nes. Francs. 
Gold... 2,048,928,153 = 81,957,126 ... 2,050,878,158 = 82,035,126 


| Silver 1,260,386,979 = 50,415,479 ... 1,259,516,969 == 50,320,679 





3,309,315,132 = 132,372,605 ... 3,310,395,127 == 132,415,805 


_ The receipts of the six great French railway companies 
in the first six months of the year show a total increase 








| of 5,494,740f, but all the lines have not shared in the 
| improvement. 


The Western Company loses over half a 
million, or nearly 24 per cent., and the Northern about 
90,000f, or 0-69 per cent. The companies most favoured 
were the Lyons, which gained 2,837,126f, or 0°67 per 
eent., and the Southern 2 millions, or 4-71 per cent. The 
Orleans and Western have an increase in their receipts, 
but lose a fraction per cent. on their mileage. 

At the monthly settlement, which commenced to-day, 
the entire group of French Rentes were made up with a 
rise compared with the previous account ; Old Threes had 


It was an unusual occur- | 


rence for the Treasury to change its rate of interest three | 
An article in the Budget every year | 
authorises the Treasury to create bills for a sum not | 


The cash in to-day’s return and last week | 


| much of the small Italian silver returned to Italy. 


Judgment has been given in the Paris Civil Court in 
another of the actions arising out of the collapse of the 
|Panama Company. Some time back M. Hugo Obern- 
doerffer was condemned to reimburse to the liquidator 
a large sum he had received as commission on an opera- 
tion which the Court declared to have been improperly 
described as an option, as the option was only exercised 
after the public subscription, and on the bonds sub- 
scribed by the public. The guarantee of the Syndicate 
'exercised in that manner the Court declared to be 
illusory, as it entailed no risk, and was only a mask to 

cover a distribution of,money for which no service was 
|rendered. In consequence of that judgment most of 
‘the banks or other parties compromised with the 
liquidator, but four of them, one of which was the 
Société des Dépéts et Comptes Courants, which failed 
|three years back, had not effected any arrangement, 
'and proceedings were taken against them. The judg- 
| ment now given declared the syndicates formed for the 
issues of bonds 1882, 1833 and 1884, to have been 
| regular ; but not so those cf 1886, 1887, and 1888. The 
| Official assignee of the Société des Dépdts et Comptes 
| Courants was condemned to pay to the liquidator of the 
Panama Company 1,159,609f. and the three other banks 
sums of from 25,000f to 38,000f, with interest at 5 per 
cent. 

| The Fives-Lille Railway Construction Company has 
| addressed tothe Chinese Government, through the French 
| Minister at Pekin, a demand for the concession of aline 
| from the frontier to Lang-Tcheo in connection with the 
French system in Tonkin at Lang Son. The object is to 
open up trade between Tonkin and the Chinese southern 
| provinces of Yunnan, Quei-Chow, and Quang-Si. The 
‘frontier would be crossed at Dong-Dang, a distance of 
thirty miles from Lang Tcheo, which is the centre of the 
trade of those provinces. The French Government is said 
to approve of the scheme and to have made it the sub- 
_ject of an article in the recent treaty between France 
| and China. 

For a long time past the debentures issued by the 
great railway companies had been of the type of three 
per Cents. As they are nearly at par the Orleans com- 
| pany has obtained permission from the Department of 
| Public Works to obtain any new capital the “— require 

by the issue of two and a half percent. bonds. The other 

companies wili, no doubt, follow this example. The 
City of Paris had taken the lead in this reduction of 
interest. Its loans of 1875 and 1876 were in Four per 
| Cents. ; that of 1886 in Three per Cents. ; that of 1892 
| in 24 per Cents. ae 2 

The only French coin struck at the Paris Mint during 

the first six months of the year consisted of a sum of 

75,092,900f in gold twenty-franc pieces, and 20,000f in 
'bronze. No silver was coined, although the Government 
| is empowered to coin four millions of token money, in 
‘pieces of two francs and under, to take the place “ ~ 








gained 40c, at 102f 5c; Redeemable, 45c, at 100f 75¢c; Mint, however, executed orders for Tunis, Indo-China, 
and Three and a-Halfs 25c, at 107f, ex-div. Prices have | Monaco, Morocco, Greece, Hayti, Bolivia, Chili, and 
advanced with few exceptions on the week. The Chinese | Guatemala, for a total sum of 16,680,652f in coin of gold, 
loan closed to-day at 101f 45c for money, and 101f 50c | silver, bronze, or nickel. 


for the account, which was a decline of 4 on the day. 


The purchases of Rentes on orders through the 


Gold shares have been steady, without material change. ' Treasury agents in the provinces, transmitted to the 
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central offices in Paris, amounted in the second quarter 
of the year to 63,086,356f (£2,523,454) in capital, and 
the sales to 31,328,564f (£1,253,143). Compared with 
the same period of 1894 there was a decrease of 
16,887,854f (£675,514) in the former, and of 8,376,710f 
(£335,068) in the latter. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 20. 

Following all the assertions made in recent months 
concerning the strong hand which the Bond Syndicate 
would keep on gold, a sensation was caused this week by 
the announcement that a large importing house would 
export $1,000,000 in gold to settle its balance in 
London. It was at first believed that the Syndicate had 
tically failed in the effort to prevent gold exports. 
Reflection however, showed that it is the Treasury's 
gold reserve which the Syndicate is expected to maintain 
and defend, and that except for that purpose it is not its 
business to control gold exports. The amount of 
gold in the at this time amounts to some- 
thing more than $105,000,000. The importing house 
preferred not to pay $4°90 for exchange—the Syndicate 
price—claiming they could make considerable profit by 
presenting legal tenders, and taking and shipping the 
id) While the fact has not been made public, it is 
Seclaaed that a representative of the importing house 
had a conference with some of the members of the 
Syndicate this week, demanding bills at a lower rate 
than $490. This the Syndicate refused to grant, declar- 
ing the price for one should be the price for all; that if 
the rate is lowered it would be lowered to all-comers. 
The fact that the Syndicate refused to cut the rate of 
exchange, and permitted the importing house to 
draw gold from the Sub-Treasury and ship it, is 
taken to mean that no special significance is at- 
tached to the transaction, for two reasons: first, 
because the shipment was made in the regular course of 
business and not because of currency complications; 
second, because there are more than $5,000,000 in gold 
in the Treasury in excess of the $100,000,000 reserves, 
so that there is really no actual necessity for the Syndicate 
to exert itself in the matter of preventing such shipments. 
| Minor exports of gold last week came out of the 
vaults of the concern in question, and had no 
relation to the question of exchange or the operations 
of the Syndicate. There is an additional reason, in all 





short memories. 
northern peninsula of Michigan, and a number of other 
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longed attempt of the bears to depress the prices of securi- 
ties arena And in this, as in preceding weeks, they 
have practically failed, except in the case of leading indus- 
trials, Gas, heme Distillers, and Leather, showing 
relatively the reaction. er —— —e 
advices from the great grain-growing ) have been so 
| much more as than oe a eee that 
any ordinary attem the bears epress the securi- 
i of Central Wee and North-Western Railroads, 
| particularly those known as the Grangers, must of 
necessity fail. Railway earnings themselves show 
moderate increases from week to week, and now that 
the Indian corn crop promises to be the largest on record, 
and that the wheat crop promises to be quite as large as 
some of the maximum estimates, the bears in Wall 
Street, in the absence of participation by the public, and 
with London entirely out of the market, do not appear 
to be able to affect prices of railway securities 
unfavourably. Be Sacps': 

The general trade situation at this time 1s about what 
was to have been expected. It is the season of mid- 
summer dulness, and in commercial and financial lines 
the volume of trade is not as large as it was several 
weeks ago, nor as large as it will be a few weeks hence. 
But, so far as can be judged from weekly bank clearings, 
the aggregate holds up remarkably well, those totals 
continuing to approximate closely to corresponding 
figures for the year 1892, the one before the panic, in 
which there was an exceptionally large volume of busi- 
ness. The misgivings shown by some commercial and 
financial writers, because of the increase this year of 
strikes and the number of people affected by them, betray 

Even with the iron-ore strike on the 


7 


emaller and nearer industrial disturbances, influences of 
this nature at this time are very much less than they 
were one year ago, and have the additional favourable 
characteristic that business is improving, thus pointing 
to a more or less satisfactory outcome, as contrasted 
with one year ago, when the course of business affairs 
was on the down grade. f 
Prices continue to maintain previous advances with 
remarkable firmness, with the exception of wheat and 
corn, which have been influenced by small exports and 
larger crop estimates, cotton and some hog products, 
In irou, which has enjoyed and is enjoying extraordinary 
activity and a remarkably large demand, all the gains 
heretofore recorded are retained, and a few are added. 
Perhaps the most noteworthy feature of the industrial 
situation at this time is found in the necessity for the 


probability, why representatives of the Bond Syndicate | larger Pennsylvania and Ohio iron mills to run during 


preferred to ignore the position of the importing house 


at es is for an increase in the volume of foreign 
trade, extending over several months. This, with the 
wheat and cotton bills soon to make their appearance, 
will, it is thought, furnish the necessary relief to 


the exchange market and enable the Syndicate to reduce 
quotations. 


When it is recalled that much has been written in late | 
weeks concerning the falling off in the value of exports from | 
this country and the enormous influx of imports, it must | 
prove of more than usual interest to the student of public | 


affairs to learn that there has been an excess in the 
value of exports over imports during the past fiscal 
year, although, of course, not as large a one as in the 
year before. The total value of shipments of domestic 
and foreign merchandise and produce during the twelve 


months ending June 30th, is given, in a preliminary | 


report, at $807,693,261, a decrease of more th 
$84,000,000 as compared with the Pp 


value of importations, both free and dutiable, during the 


|ment is over, and, with the he 
| market, quite a number of important engagements were 


an' demand for Canadian Pacific shares. 
receding year. The | also been some demand for Greex loans. The event 
lof the week i 


| the midsummer season. The extreme heat, ag a rule, 


which sent out $1,000,000 in gold thisweek. The outlook | compels the shutting-down of these establishments 


during a portion of July and August, but this year, as 
announced, contracts on hand will compel the running 


of some of these mills more fully than at like periods 
in previous years. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, July 31. 
The market, though still exposed to fits of political 


| apprehension, shows more firmness than had been 


expected in many quarters. The monthly settle- 


Ip of a liquid money 


carried over to next month. Perbaps the most con- 
Spicuous feature in the stock markets has been the 


There has 


s the founding of a bank for 
past twelve months is $731,960,319, an increase of more | electrical enter . ree 


than $84,000,000 as compared with the year before. | 30 million franc 
These totals indicate an excess in the value of exports as | cent. 


compared with imports of about $75,732,000. In 


the fiscal year ending June 30, 1894, the excess of 
exports over imports was about three times as large, | 
$244,132.000. | 


The stock market has followed the lines of several 
preceding weeks, in that it is marked by another pro- 


prises in Zurich, with a capital of 
8, in 30,000 shares ; first payment 25 per 
The bank is to be authorised to issue bonds to 


double the amount of the capital paid in. Mr Siemens, 
| director of the Deut 


sche Bank here, has an important 
share in the management of the new concern. It is stated 


_ that the latter will take charge of several contracts in 


Italy, entered into by the Allgemaine Elektrizitits- 
Gesellschaft and the Deutsche Bank. 
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The official report on foreign trade during the first 
half of the current year gives the following figures :— 


IMPORTS. 
(—~——First Half-Year.——_—_—__. 
1895. 1894. 
Weight, double cwts.’...... 140,968,054 ...... 148,193,038 
WN Sekcd nde cs Marks 2,066,988,000 ...... 2,032,246, 000 
Exports. 
Weight, double cwis. ...... 109 306,483 ...... 104,454.042 
MRI orca vocatcuccis Marks 1,577,263,000 ...... 1,424,570,000 


These totals include the movements in precious metals, 
namely :— 


Marks. 
STE MOR CO RSE EES 46.859,000 
TIONG si cides sidsieieschine sted cearneteey 42,848,000 


These totals being deducted from the foregoing figures, 
ro foreign trade of the past half-year comes out as 
ollows :— 


Marks. 
I aiiiincnicthincs sceeondnnnigcdated evs 2,020,127 ,000 
PN sckchithsctiinisibincitemnsaneltarniesinscais 1,534,415,000 


The more prominent increases in exports are :— 
First Half-Year, in 


Million Marks. 

1895. 1894, 
Catteni scccnsnsectascdens ost 206s ucx. 68:4 
TNs beiteansmncerkstitehesnshieasanatenanstiqns WE Cys 47°5 
kl Tt 89°4_ ....... 811 
ME MEIN. vctaneeesinapsasuresccere See cas ce 24°7 
SIIOTIE io cnc cvccideccac.tesicrdecunesns I. dois 115 
Tron and iron goods.............0.....+ eee 124-0 
Machines and instruments ......... it ae 60°6 
Copper and copper goods ............ aie 26°4 
Leather and leather goods ............ ME cwicns 61:3 
Paper and paper goods ............... | ee 41-6 
Raw and refined sugar ............... 190-7 ...... 89:9 


Reports from the iron and steel trade in Rhineland 
and Westphalia continue to mention the arrival of 
important orders from abroad. On the other hand, 
Silesia reports that foreign orders no longer come so 
abundantly as some time ago. Russia is still a good 
buyer, but it is remarked that she tries energetically to 
make herself independent of foreign markets,and it is quite 
possible that she will succeed in this after some time. 
Shipments to Austria are of an unstable character. 
Roumania affords a much better market. Orders from 
Servia, Turkey, Smyrna, and Italy are small. Greece 
hardly orders anything, Bulgaria and also Denmark are 
of greater importance. 

Information from the textile trades tends to show that 
the improvement in the export business continues. The 
advances in prices made by the manufacturers at Barmen, 
Elberfeld, and Crefeld amount in some cases to 25 per 
cent. Nearly the whole increase of exports goes to the 
United States. 

Mr Haller, who had been attached to the German Con- 
sulate in Chicago as a commercial expert, has published 
a book on “The Promotion of the German Export 
Trade to the United States.” He points to the import- 
ance of the commission houses, and explains to his 
countrymen that it is no use to send circulars to the 
consumers, who are accustomed to address themselves 
to the commission firms. 

The official report on the yields of Customs and taxes 
between April 1st and June 30th of the current year shows 
considerable increases for most items compared with the 
same time last year. The import duties present an 
increase of 13,257,131 marks. The tobacco tax and 
the brandy tax are about the only items presenting con- 
siderable declines. The total net yield of duties and 
taxes is reported at 152,253,758 marks, an increase of | 
8,151,211 marks. These sums include tax on bourse 
transactions, 5,138,945 marks — increase, 2,229,015 
marks; stamps, 3,857,701 marks—increase, 1,831,689 
marks. 

The Prussian railways report their yields for the 
period April Ist to June 30th of the current year :— 








Passengers. Goods Traffic. Total. 
Marks. Marks. Marks. 
73,978,000 ......... 157,888,000 ......... 239,660,207 

= Compared with Same Period in 1894. 
Increase. Decrease. Increase. 
Marks. Marks. Marks. 


6,628,884 ......... GEE BIS  ceccccens 5,429,464 
The falling off in the receipts from goods traffic was 
p*tticularly conspicuous in June. 





THE ECONOMIST. 






1023 


A statistical report on the German railway system 
has just appeared. It describes the railway net in 
1893-4 as follows:—Trunk lines, 31,580 kilometres; 
lateral lines, 11,976 kilometres. The private lines alone 
show 2,208 kilometres trunk, and 1,507 kilometres lateral 
lines. The invested capital of the railways is reported 
at 10,724,099,606 marks. Out of this sum 2,745,328,004 
marks were raised by State loans. The receipts are 
stated at 1,401,714,318 marks ; expenditure, 858,865,991 
marks ; surplus, 548,308,327 marks. The Government 
received 515,757,508 marks. The total sum of dividends 
distributed is stated at about 16 million marks. The 
funds for repairs are reported at 29,243,044 marks. 





| The traffic is stated as follows :—Passenger traflic— 


Number of passengers, 521,479,450; receipts, 384,703,403 
marks. Goods tratlic — 244,178,613 tons; receipts, 
954,053,910 marks. The number of people employed is 
stated at 355,524. 

The ordinary freight rates to and from Belgium, in par- 
ticular the summer rates to Antwerp, are to be raised. 
The result may be that Antwerp will have to cede most of 
her present importance as a commercial and shipping 
centre to Rotterdam. Some firms are already trans- 
ferring their offices to the latter place. 

M. Krueger, who some time ago was sent out to 
New Guinea, is now going out to Argentina to report on 
the commercial condition of the Republic, and more 
especially as to the means of promoting German trade. 





Correspondence. 


CURRENCY AND COMMERCE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—We were recently told bya statesman that “a 
steady appreciation in the standard of value is the most 
deadening and benumbinginfluence which can touch the 
springs of enterprise in a nation.” 

A correspondent, writing from the Stock Exchange to 
another journal, assumes the truth of the converse of 
this half-truth in saying, ‘‘The contemporary history of 
every silver-standard and paper-using country in the 
world to-day is incontestable proof that a depreciating 
currency is a stimulus to commerce.” 

His argument is not original. It is at least as old as 
Jay Gould and James Fiske, and in their hands led up to 
the famous Black Friday in New York on September 24, 
1869. 

Some entertainment and profit may be derived if you 
will allow me to recount the story, as told in Adams’ 
Chapters of Erie. 

Starting from the fact that the price of wheat on 
the prairie was regulated in gold by the market in 
Liverpool, irrespective of fluctuations in the United States 
paper currency, Jay Gould poured into the ears of 
General Grant philanthropic arguments for the benefit 
of the farmer. 

Gold was then, three years after the Civil War, at a 
premium of 34 per cent. compared with paper. Jay 
Gould argued that if it were possible to raise the premium 
by another ten points, a bushel of wheat would be worth 
$1.40 in paper instead of $1.30. The Western farmer 
would then hasten to ship it over the Erie Railway, and 
would distance and undersell the three hundred sail 
that were crowding from the Black Sea to supply the 
English market. The ratio of paper to gold, which was 
then as 134 to 100, must be raised to 145. 

Fiske and Gould accordingly bought and bought gold, 
and their opponents sold and sold. Their chief fear was 
lest General Grant should order sales of gold from the 
Treasury at Washington. 

The scheme may have been feasible. The farmer 
might have got his dollars, the Erie Railway its freights, 
and Jay Gould his profits; but sooner or later the 
reaction from an artificial stimulant was bound to come, 
and the community to be injured. 

Three weeks’ trial was enough to burst the bubble and 
bring the crash. On Black Friday morning gold touched, 
momentarily, 162. It closed, amid the wreck, at 135, or 
about the figure from which it started. The futility of that 
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attempt to control for three weeks the ratio between 

and paper currency was demonstrated. The two 

“ reservoirs” (to use the bi-metallic metaphor) found 

their level automatically. Jay Gould did not go so far 

as to urge General Grant to fix a ratio between gold and 

paper so as to enable the Western farmer permanently 
— per bushel instead of $1-30. 

nceeforward in America for nine years there was 

“a steady appreciation in the standard of value.” ‘ The 

springs of enterprise” ebbed and flowed, and after 





























curbed and the pace was steadied. Nevertheless, upon 


currency” may be partly honest, partly fraudulent, but it 
is surely in the long-run disastrous. 
a lasting “ stimulus to commerce” or agriculture, 
you might as well scratch the dome of St Paul’s 
to benefit the Dean and Chapter. If a depreciation 
of the sovereign be seriously desired, why not advocate 
some form of paper-money, whose quantity, unlike gold 
and silver, can be increased ad lib. by the fiat of law? 
I wonder what quantity of currency bi-metallists really 
want ? 

Again, there appears to be a false analogy in the 
famous reservoir and pipe argument. Silver and gold are 
already connected by sterling exchange—the best inter- 
national ‘‘ money” in the world. If you try and fix an 
artificial ratio between them you plug the pipe. After 
that the deluge. ? 

Lastly, the story suggests the futility of another half- 
truth that ‘progress is most rapid when prices are 
stable or rising, and is hampered by a continuous fall,” 
as if it were possible to maintain a dead level, or good 
for us to have ‘‘ ups” without ‘‘ downs.”—Your obedient 
servant, RoBERT BENSON. 

London, E.C.,,August Ist, 1895. 

P.S.—Another curious piece of bi-metallic reasoning is 
worthy of notice. Stated syllogistically it amounts to 
this: Prices of commodities vary according to the 
quantity of money. The quantity of gold in relation to 
commodities has decreased ; therefore, prices have fallen 
in terms of gold. To this it is a sufficient answer that 
though all gold is money, all money is not gold. The 
fallacy, of course, is as old as the hills. 

One might go on to discuss the limitations of the 
formula that ‘‘ Values as expressed in terms of money, 
t.€., prices, are governed by demand and supply of 
money.” Practically the increasing trade of the world 
is continually being done on a less quantity of gold, 
while money varies in quality as well as quantity. But 
that is largely a speculative inquiry, and we await what 


Professor Francis A. Walker in your columns. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Sanne. ne Liability. 
£ 
Amount previously subscribed... 747,600 
Issues of the week — ™ 
New Hauraki Gold Properties (L.) 

IN pntcicdhmen tbs ibe cnateaee 50,000 ...... 10,000 ...... 40,000 
Wealth of Nations (U.) 0... 200,000 -.... 25000 “7 175,000 
Southern Punjab Railway (L.) £10 ; 
Terents aoe arenes —- eubeee 200,000 ...... 415,000 

leethinieaeecns. A... ed... 
Rhodesia Gold Reefs (Purdon’s)(L.) 40,000 ... .. e000 Sct So 
Moss Litter & Peat Industries (L.) 150,000... 18.750 131950 
Goldfields (L) ccc. 100,000... 25,000 1. 75,000 
Hawley and Company (L.) ............ 26,500 3,313. ...... 23,187 
»ackard and Co.,4} % Deb. 60000 -. 6000 <. 54.000 
Lockhart’s (L) 4} % Pret. shares... 110,000 ...... 11,000 ..... 99,000 
r. , 
Benin Brecke aod One bed 20,000 ...... 5,000 ...... 15,000 
BIE ieddisbecosts euakia 100,000 ...... 100,000 ...... 
rr) Wateon, and Viney ({L.), — — 
P - Shares at 10}............... Rie cm 7,000 ...... 45,000 
_— Travers and Sons (L.), £10 
» shares at 103.0... 104,475 ...... 9,950 ..... 94,525 
QEQS 67S we 39,63... 246112 
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another panic in 1873 they ran low. Speculation was 
resumption of the gold standard in 1879, the world 
woke up to recognise, instead of industries deadened 
and benumbed, an unparalleled achievement in national 

The moral of the story goes further. ‘‘ A depreciating 


As to its giving 


Professor 8. McLean Hardy may have to say in reply to 
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Total subscribed to date in— Total subecribed tor whole year— 
BID scbicccevescomescintovtins £75,593,0 SOE 5. cs tibantdctinsnnessiommnens £91,834,505 
SD cistatenpinedbnens 44,143,165 | 1893... 49,141,188 
TI jbitincinvicersinncevnlpens 448 924 BD is sccaeendOtevek sexkennesans 81.137,100 
TIED. sidwseinabseiedowasnetitoonns 683,951 | MET is<'-3 ax.aunicthwoapieabinicen 594 
TUTTI cinisiioniqneschanoienecie 64,846,461 


We have received the following prospectuses :— 


Bethanga Goldfields (L.).—The capital of this company 
is £300,000, in 240,000 Ordinary shares and 60,000 Eight 
per cent. Cumulative Preference shares of £1 each. The 
latter have priority both as to capital and interest, and 
are redeemable at the option of the company after 
January 1, 1898, at £1 5s pershare. The present issue 
consists of the Preference shares and 40,000 Ordinary 
shares, the vendor taking the remainder in part payment 
of the purchase price. The property acquired consists 
of 522 acres of auriferous lands situated at Beechworth, 
in the colony of Victoria. It is stated that assays of ore 
from the mine give an average yield of gold amounting 
to 2 ozs 5 dwts 12 grs per ton, and a statement supplied 
by the vendor’s manager shows that the net profits of 
the mining operations have ranged from £66 to £1,000 
per month, the latter result having been obtained in 
April of the present year. 


Joseph Travers and Sons (L.).—This company was 
registered in 1889 to take over the business of the same 
name, which had been in existence for nearly two centuries. 
The ordinary shares were all taken by the directors 
and staff by whom, with some small exceptions, they are 
still held. ‘The company now offers 9,950 preference 
shares of £10 each, part of an issue of 12,500, for public 
subscription at a premium of 10s per share. These 
shares are entitled to 5 per cent. per annum in priority 
to the ordinary, to which they also rank prior in respect 
of capital. The increase of capital has been necessitated 
by the recent expansion of the business. A statement of 
the net profits accompanies the prospectus, showing that 
they have risen from £18,346 in 1890 to slightly over 
£25,000 per annum in each of the past three years. 


Moss Litter and Peat}Industries—This company is 
formed to acquire patents for the utilisation of peat as 
the raw material for various industries and as fodder for 
horses. The vendor also hands over to the companies 
1,757 acres of peat moors, a ireehold moss litter fac- 
tory, together with machinery and plant, and the stock of 
raw and manufactured material, for the sum of £185,000, 
of which £60,000 is to be incash. The directors give 
an estimate of profits to be derived of £34,750 per annum, 
which if realised would pay 10 per cent. on the capital 
and leave £12,250 for contingencies. The capital is 
£225,000, in £1 shares, of which 150,000 shares are 
offered for public subscription. 

Rhodesia Gold Reefs (Purdon’s) (L.).—This company 
is formed to purchase 220 gold claims in Matabeleland 
(equivalent to over six miles of reef), and to develop and 
deal with these and other properties which may from 
time to time be acquired. The vendor is Mr Frank A. 
Purdon, described as a gentleman holding a high posi- 
tion and reputation in Buluwayo. The consideration is 
| to be £5,000 in cash and £35,000 in fully-paid shares. It 
|is also announced that Mr Purdon, who supplies 
| particulars and descriptions of the properties to be 
| acquired, has such confidence in their value that he has 

offered to act as the company’s local representative 
| without salary until actual profits are being earned. 
| The British South Africa Company has granted the com- 
: the right to locate 150 gold claims within the 





























Chartered Company’s territories South of the Zambesi. 


The capital is £75,000, and the present issue is 40,000 
shares of £1 each. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 87s. 
Quarterly, 10 Holy ae 
rterly, 10s; -yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s peace al 1“ 


| Chequesand Post-office Orders to be made payable to the Proprietors 
| of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quat 
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The Bankers’ Gazette. | 


BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap, 32, for | 
the Week ended Wednesday, July 31, 1895. 
ISSUE DEPARTMENT. 


{ 
l & 
Notes issued ...... 52,357,915 |Government debt .. 11,015,100 | 
Other securities .... 5,784,900 
Gold coin & bullion 35,557,915 


— | 





52,357,915 | 52,357,915, 
BANKING DEPARTMENT, 


£ | £ | 
Proprietors’ capital.. 14,553,000 Government _securi- 
Rest .sseesseeeeeee 8,265,940 | ties .......2.00006 14,690,370 
Public deposits* .... 6,627,564 Other securities .... 23,677,694 | 























; (000’s omitted.) 
Other deposits eereee 41,922,559 Notes eeeeseseeeesese 25,526 255 Weeks j j Stock Exchange | “ Fourths ” of the 
Soven-fage and other | Gold and silver coin 2,576,093 | Ending. | 7% | Pay Days, | Console Pay Days.| Month. 
eeeeseesseees 101,34 Sauces — i i 
: >| ae ' mi. tae Bees > aie 

- 1395. | od —_ 
66,470,412 | 66,470,412 | Jan.ltoMay1! 2,381,421, Jam. 16) 47,9839 [July 4) 29,887, \July a! 29,387, 
“Including Exchequer Savings’ Banks, Commissioners of National Debt and May 8 ...... 122,021, 81) 69,577, |Aug. 1 26,620, | Aug. 4) 18,233, 
dividend accounts. | 15 sesee.} 169,529, |Feb. 14) 42,267, |Sept, 3 24,621, Sept. 4 17,156, 
Dated August 1, 1895. H, G. BOWEN, Chief Cashier. | Te seinen 121.27 25; 48,835, |Oct. 4 ‘Oct. 4) 23,323, 
TH stones | 167,020, Mar. 14; 46,922, Nov. 5! 23,878, Nov. 3°} 17,940, 

FRIDAY NIGHT. os! 

| June 5 ...... | 108,901, | 49,120, |Dec. 3) 28,900, ‘Dec, 4) 21,185, 

The preceding accounts compared with those of the previous | 12 .....| 154,326, |Apl. 10 46,550, 1896. | 1896. 
week exhibit :— 19 ......| 130,729, | 2¢ 52,565, |Jan. 4 26,232, Jan. | \ 
Increase. Decrease, | pase po |May a ao a : — — : | 24,657, 
£ £ | July Bs} caaaiel 171,744, ‘ * * } s ! . ’ 

Circulation (excluding 7 days and other bills) ..... 586,775 10 ......| 236,452, |Jume 12) 53,576, aoe 3, 26077, |Apl 4) 24279, 

Public deposits ..............+. sectiahisiaiimainbettaadleloias 21,549 | BF ioe): OE ee Sth Gee jor 3 at ioe eer 

Other deposits ........ w+ 328,501 i 125,359, \July 11; 55,085, |Jume 5) » June 4) ' 

Goverament seri ww. 499000 31 Gamal 137,787 26) 57,080, July 1) 40,810, \Jaly ‘ 25,425, 

er securities ........... we. 257,459 | ———_———_| — reenter encertonscinsieee ne meirrnmer sree pierce ear ae 

MNNindnkhssscarbseicsebsteiess: sctseisahinaguaibcsecoumsenicdawe’’. Uae dea | Total, 1895.../4,283,452, |... | , 7aaeee, ;o- | 193,427, - 166,512, 
sliistattehdaisiaitaaiaeiige pict tad iate eet deca 3-2 aie Geadineaiate 7,394 ndg. | ? Ree - 

sce at seach Seaman = =t  t an e ~ eee = | 

The following shows the amount of the Circulation, Bullion in | Spe} tie) os |t 873 | ~ |e) = is 189 % 
oe ree Banking Deposits, Bankiug Securities, Reserve | Gross a rT gone ec a areas 

an te of Discount, f i 5:— | im 1804 .. | 6,887,222) | 7 1,44 mis 4 4 

or wee —— ending July 31, 1895 5 | o ~ e478 018, “ o0a.eas, Po a soar . | = 2osined 
j one \> } | inc.or . — . , ose — i . - - — 
| Gold | Securities gsi | etme tle e17y| = 381% | So-s2¢ | = 245% 
Coin and) ,in from [Circulation in $2 /$ | 
Date. | Abroad, or | excluding |), ..i¢, | Banking e\€ | * The ‘* Fourth” fell on Sunday. 
Bullion. out for Bank Post |” °P°S8-| Depart- Reserve. 5 |4 
Export. Bills. ment. Lael The follo is the Manchester Bankers’ Clearing :— 
} 8) 
ried per rae etna 
ay si eee 213,295 /42,021,31¢ 289,650'27,514,755) 65})2 ail... sc. seccocceeevceesvorsncessansesocpeensonrceseessee Dee: gihseuba: See 
15|36,956,454' 65,000 out| 25,796,580 |43,314,057| 33,135,4 21/27,959,874 ei ™ ee — 
22/37,163,662| 186,000 in} 25,522,450 (44 038,192| 33,376,958/28,430,112| 642\— Increase in 1824 ..... ...... £7,104.600 = 4°70 per eent, 
29/37,500,376/ 367,009 in| 25,840,215 |44,763,273{ 34,046,049/28,460,161| 634|— | 1895. 1894. 

June 5/37,021,876) 140,000 in} 26,085,835 (44,443,669 24,464,290 27,738,041 624|— | £ £ 
12/37,397,728| 30,90 in| 25,493,685 |45,549,133| 34,565,125/28,704,943| ¢23/— Twenty-nine weeks ended July 20 ...... 90,530.910 seeveseee 92,293,700 
19)38,147,831| 188,000 in} 25,334,499 (46,820,245) 34,984,633 29,562,341| 63 |— | Week ended July 27...ccccercccseconsrecese cee 3,077,200 serve vee 2,907,000 
26|37,998,465| 236,000 out! 26,101,185 |46,411.075| 35,462,983) 23,697,280 614|— at —— 

July 3 817,993,838) 446,000 is $6,200,880 jea.aemree saseeer sn anaee 594|— | Total, thirty weeks............. 93,708,100 ......... 04,200,700 

470,2 out) 26,672,700 | 46,547,994) 36,921,866 |27,597,506| 594 — rease Scincapsictienniadhintiotnsscal: ai 0°52 cent. 
17|37,523,729! 71,000 in| 26,420,710 47 647,282 37,683,417 '27,303,029 s84\— ~ sles? en OT ae 


24|37,961,372, 364,000 in| 26,244,885 48,199,985| 37,611,605 |28,516,487| 59 — 
31158,134,008 484,000 in) 46,831,660 |48,550,123| 33,368,064 '28.102,348! 573) — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading cna during a period of three 
— corresponding with the present date, as well as ten years 
’ vlzZ. — ~ 
At corresponding dates; Aug. 5, , Aug. 3, | Aug. 2, , Aug.1, | Julya 
S| ae | oe | oer | ne 





a | good effect on the Stock Exchange, but prices were irregular, and 


| Silver was in good demand, and bars rose to 334d per ounce. 
| money, the banks at length decided to reduce the minimum allow- 


| of bills and cheques cleared at the Bankers’ clearing-house. 
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| sponding statement of last year :— 





further withdrawals of gold were expected, and as the Bank of 
France was refusing to let out gold, the brunt of the demand was 
falling here. The shipments of gold to the United States had a 






























the situation still contained elements of anxiety. Argentine stocks 
were weak, owing to revolutionary movements in the provinces. 


In 1894, at this time, owing to the long continuance of cheap 


ance on deposits from 1 to 4 per cent. The rate for short loans 
was only 4 to 4 per cent, and three months’ bank bills were dis- 
counted at 3 per cent. A holiday feeling prevailed on the Stock 
Exchange, and business was quiet though prices remained firm. 
The chief feature was an active dealing in Allsopp’s stocks, which 
— aw from the break that occu rred on the declaration of 
the dividend. 


The following figures from the official returns snow the amount 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
























































The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


BANK OF FRANCE. 


Comparative Increase 
July 25, Aug. 2, or Decrease. 


1895. Lea. | 
Last Week. Last Year. 








with the present week. 1835 893, 1895. 
Circulation (excluding & £ £ | 2 | £ | 
Bank t bills) ...... 25,711,020 | 27,030,045) 27,159,895; 26,357,430) 26,831,660 

Public deposits............ 4,673,206 | 4,026,133)  4,16!,476| 5,959,728) 6,627,564 


Other deposits ............) 32,194,199 | 31,879,034} 32,104,802) 37,328,242) 41,922,559 
Government securities) +7,566,663 | 13,214,934) 13,107,044) 12,670,088) 14,690,370 
Other securities ......... 21,544,870 | 24,673,423) 24,524.806; 19,895,217) 23,677,604 
Reserve of notesandcoin! 15,833,075 | 16,127,732) 16,813,272) 28,744,327) 28,102,344 
Coin and bullion .........| 25,844,095 | 26,707,777, 27,523,167) 38,301,757| 38,134,088 
Proportion of reserve to, 


liabilitie’..........0000 | 42 44% % 46 66 57 
Bank rate of discount... we | 2% 6 ae / e 
Mkt. rate,3 months bills 1} a 24 a te § 
Price of Consols* ......... 923 97 934 101% 107} 


Price of silver per oz....| 494d coed 32 28 303d 
Average price of wheat | 34s 1d 298 5d soe ba 4s 8d 24s 1d 
Exchangeon Paris(short);| 25.174-224 }25.13§-.133} 25.415-50 | 25.179-224 25.25-30 
— Amsterdam (short)! 12.14-2) [12.14-12.24) 12.43-5¢ | 12.1;-24 | 12.2-3 
— Hamburg (3 mths)) 20.54- 58 (20.5U-20.54| 20.67-71 | 20.50-54 | 20.54-583 — 
Clearing-house return ..'114.239,000 127,671,000) 138.092,000 |133.162,000) 178,787,0 0 | 


*New 2g per Cents.—Goschens. | 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £10,649,329,in 1892 an | 
excess of £7,205,611, in 1893 an excess of £7,579,996, and in 1894 | 
an excess of £17,433,025. In 1895 there is an excess of £18,244,865. | 


In 1892, a considerable amount of gold had been received from 
abroad, but a larger sum was absorbed by the internal circulation, 
and the Bank reserve was slightly reduced. The money market — 
was easy and rates low. On the Stock Exchange the final railway 
dividend announcements were somewhat disappointing, but pr ices 
in most departments were fairly well maintained. 

At the corresponding period in 1893, heavy with drawals of gold 
for the United States and an expansion of the home circulation had | 
reduced the Bank’s stock of the metal, and a sh rise in market | 

rates took place, while the official minimum was advanced from 24 
| to 3 percent. The position in the United States was such that ' 





no 
et 


i 
} 
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ASSETS. So a ag S24 £ 
Coin and bullion—Gold..| 81,957 000] $2,035,000] 74.561,000 ~ 78,000! + 7,293,000 

- Silver| 50,415,000) 50,380,000) 50,819,000 +  35,000'— 404,000 
Government securities...| 14,104,000; 14,104,000, 14,104,000) ote i sa 
Disoountand Advances..| 51,274 000| 61,302,000; 82,243,000) ~ 10,028,000) + 19,088,000 

BILITIES. | 
NOteB.....:..00000+ sserseserene |138,931,000) 136,919,000 138,017,000 + 2,012,000'+ 914,000 
Government deposits.....| 13,686,000} 9,967,000! 7,188,000 + 3,719,000 + 6,498,000. 
Private deposits .......... | 35.378 000) 43,424 000! 18.523 000 — 7,546,000! +17,355,000 


AUSTRO-HUNGARIAN BANK. 


| July 23, ; July 15, | July 23, | 
| 7895. | 1895, 1894, " |Last Week. Last 7 
7 


i i 
10,629,000; + 642,000 +10,962,090 
3,028,000 




















ASSETS. £ £ 
Coin and bullion ..| 21,592,000; 20,949,000 
~ Silver. | 13,376,000) 13,342.00, 16,404,000+ — 34,000'— 
Discount advances, &c..., 17,910,000; 18,386,000) 17,093,000, — 476,900) + 817,000 
LIABILITIES, | i 


I i ; 
Circulation ..... dae | 51,911,000' 51,871,000! 44,360000'+ 40,000i+ 7,551,000 


NATIONAL BANK OF BELCIUM. 
~ | July 25, | July 18, July 26, ; 
| ey 4 Ses} 94. 








18 |Last Week.|Last Year. 
ASSETS. i ME So SMe oe £ 
Coin and bullion. ........| 3,951.000) 4,054,000, 4,347000— 1 — 396,000 
Other Securities............ | 15,786,000! 15,125,000) 13,869 000) + + 1,917,000 
LisBILATIES. j } i 
Notes in circulation .....| 17,708,000) 17,875,000| 16,867,000,+ 82 + , $4000 





Current accounts ........) 3,506000! 2929,000| 2,390.000'+ 577, 
IMPERIAL BANK OF GERMANY. 








“| July 23, 5 July 15, | Jaly 21, 
1606. | 13k 


| « 1385. 804. (Last Week. Last. Year. 

Assets. £ £ £ £ £ 
Coin anda bullion........... | 51,538.000) 50,739,000; 46,692,000) + + 4,346,000 
Discounts and advances.| 34,085,000; 33,405,000) 31,342 09, — 1,317,000, + 216,000. 
+ iisiooe 











LiaBILITIES, i 
Notes in circulation ..... sg. 56,334,000) 48,399,900’ — 
Current accounts ........ 26,334,000} 24,358,000! 26,236 000) + 2,025,000 + 148,000 
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The India Council have sold the following drafts since 
last Friday :— 


















































. ty Bombay, at......... 
- * sSoo00 | Weaveedey---m- Sitntto in bile on Maaa;at =| 18 16-324, in fal 
Speed 69,000 i 00,000 000 in bills on Calcutta, af en 
e i ers on at... 
eee oe et ees 300,000 in bille on Bombay, at........ jas lad 
17,944,000} 17,268.000|— 211, 465,000 se 25,000 in bills on Caloutta, at... 
_ = , son 7 ee 
528.000} 514,000! 42, Thursiay jee Ce eee } is lad 
mE OF SPAIS. _ Friday _....... 233,000 in billson Calcutta, at ....... 18 rgd 
is 27, | July 20, jJuly 28, | For the week ending July 30th the remittances sold were 
yy 7 ag ee e et. | for Rs 7,196,411, and realised £392,825, while from April Ist 
8,004 7,923,000 ass oe to the same date bills and a. transfers for 
2,200,000} 9,276,000|+ 12,000] + 2,945 . : 
“1 509.000 2.189 000 + Ro 70 Rs 110,405,266 were disposed of for £6,108,905 





The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Newport (Mon.), for 
the composition of the stamp duties payable on transfers of 
£300,000 Newport (Mon.), Corporation Three per Cent. 
Redeemable stock. ; 

We are informed that Sir Maurice Duff Gordon, Bart., 
was declared a defaulter upon the Stock Exchange on 
July 29. j 

The Fleet street and Twinings branches of Lloyds 
Bank, Limited, will be amalgamated on August 5, and after 
that date all communications intended for either branch 
should be addressed to Lloyds Bank, Limited, Law Courts 
Branch, 222 to 225, Strand, W.C. 


The discount quotations current in the chief continental 
cities are as follows :— 


16,457,000) 16,364,000 

6,106,000} 7,590,000, +. 251,000|—~ 1,238,000 
$8,293,000) $7,476.00] 22,000] + 800,000 
00} 15,971,000! 13,038,000 + _ 94,0001 + 2,082,000 


000 
11,171 8,392,000'— 78,000] 4- 2,201,000 
v" | ” - 407,000 


ae 
1894. |Last Week | Last Year. 
z £ £ 


Assers. £ 
Bpecie .....cersecceeeseereerees| 18,060,000) 12,874,000} 18,122,000'+ 186,006]— 5,068,000 
Legal tenders ...........,.. | 23,886,000] 23,240,000] 25,454 000|+ 646,000|— 1,568,000 
Loans and discounts... |101,216,000}10:,336,000) 96,326 000/- —170,000}+ 4,890,000 






Clroulation. .............0+. 2,628 2,648 1,974,000|— — 20,000}+ 654,000 
Net deposite.........00:.+»-- ‘ata ea ween 524,000] — 2,616,000 


Reserve (Specie & Notes)! 36,946 36,114 43,582,000, + 832,000/— 6,636,000 
Legal reserve ..... .........| 28,547, 28,416,000} 29,201,000|+  131,000)\— 654,000 
Excess of actual reserve.’ 8,399, 


7,698 000} 14,381.00 + 701.0001 - 5,982,000 oak Open | Bank open, 
< - : ; Market. | Rate arke 
Discount and Loan Market.—The very slight hardening — " 


of discount rates last Friday was not maintained, and the 
rate for best three months’ Bank bills fell back to 4% per 
cent., at which it has remained since. The only difference 
that the end of the month made was that in a few instances 
borrowers had to pay } per cent. for loans from last Satur 
day over the 3lst. The circulation of money, however, 
exhibits some expansion, owing to holiday and harvest 
uirements. he amount of notes in circulation 
is £586,775 more than last week, while the coin circulation 
has risen £311,000. As £484,000in gold was received from 
abroad, there was a net addition to the Bank’s stock of 
bullion of £172,636. The reserve was reduced by £414,000, 
the present total being £28,102,000, and its proportion to 
liabilities has fallen 1}, to 57} per cent. The private 
deposits held by the Bank show an increase of £328,591, 
Government securities have risen £499,000, and other 
securities are £257,459 more than in the previous returns. 


The subjoined table shows the rates quoted from day 
to day during the week :— 


z, % % 

3 ae § Mar.14 951 1 Laiaiae corsercee OSS aly 24,'95} 34 
Berlin ......... 3 Feb. 5 '94) 14 } Geneva......... 24 July 24,’95} 2 

Hamburg ...... 3 Feb. 5 ’94} 14 | St. Petarsburg 6 Feb. 27, '95) 54 
Frankfort...... 8 Feb. 5 '94] 14 | Madria......... 5 Jan, 28, '92) & 

Amsterdam ... 24Feb. 21 °94] 14 | Lisbon ......... 6 Jan. 15, 91} 54 
Brussels ......2;Mar. °'95}] 1%} Stockholm ...4 Sep. 6, ’94] 4 

Vienna......... 4 Feb. 8 '94; 32 | Christiania ...4 Sep. 6, 94) 4 

Rome ......... 54 July 24’95}] 34 | Copenhagen... 31 Nov. 12, '94]34 
Te on... 5 July 24°95} 35 


At other centres the latest recorded quotations are :— 
% % 

New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills) .. 304 | Bombay, Bnk min. .... 4 


LONDON COURSE OF EXCHANGE. 






Price Negotiated on Change 
July 30. | August L. 
Dc nsinnbhesacecancivtnsianhubinniiiectielaciaiel Cheques | 25 26} 25 31} { 25 25 25 30 
roses rosscosoecococcese saeeesrerecees: 25 35 25 40 | 25 33% 25 383 
inal 2535 2540 | 2 35 25 10 
18:3. 18.8 | 18°52 19-3 











. Tues. Wed. ‘Thurs | 

















— wer wad OK Peres a 12 3 12 4 | 12 8% 12 4 
Pe a |: Eee te ae ae aes 2054 2058 | 20 oa 20 58 - 
i | | Frankfort ...... 20 54 82055 | 2054 20 58 = 
: : i Gs Vienna and Trieste ... 12 274 12 30 | 12 274 12 30 Ps 
i. ‘* & Be ‘ é a Aes eons cercceens . Sa 25 40 ~ 35 = = ‘es 
esrvecuencecenccocnecscees > 21's > : 
* i”% Gi & SE EE sccmibteraeoaennaent 25) 5g | (254 253 
} i; | ; aay Naples, &0..... cepnpeeintnsiens . ce 26 as 6 - = 
NIE ccensensecocnecrscnrenscomrenee” venve| é Barcelona, &¢ .....-...s0.e00s. i | 89} 4 
Reece rs tS Ai it SINNED odie “picthghesevtiihindeionenlacanes a dire alte | ark alts 
ellowances :—Banks ihaaieh ; + i ' PMN civccsantovebietévitiebsescaniie ” 25 413 25 464 ' 2545 25 47} 
houses sneceneeesee | b | | | 
At notice 4 : $ 4 


aac re soacacamnapeea FOREIGN RATES OF EXCHANGE ON LONDON. 
The { parison with previous weeks:— (Latest) Rates of |p.) 









































ft | (aie Sebesoh .. 
{ Usance. Usance. 
Bank Bills Trade Bills. * Dates.| Exchange. ‘Dates | Exchange 
Se el es | Bests 2... | Aug.2} 25°25} |Cheques Rio Janeiro... Jiy.31| 1044 90dysst 
3 Months ed Months. 6 Months.|3 Months. 4 Months. 6 Months | 4 ie inant jae Buenos Ayres Jy. il pre Sodas st 
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| ae ieee en ae ll ai otats toda ee a ge a 
aes rates awe —- those apron i a very best paper to those on paid 
The London Produce Clearing-house supply the following quo- 
tations for bar silver, spot and future delivery :— 


e Marks. German. Dollars American 

2>. 4p. mille or us. | 20.52—5 per mille for us. | 4.89 —5 per mille for 8. 
23. Par. 20.43—Par. 4.867—Par. 

25.1 p. mille agnst us | 20.833—5 p. mille agst us. | 4.827~8 per mille agst us 
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CMDOT one ee ae nse ee vee BOR «-. B0% ... 30%, | 8PProach of the Bank Holiday has led iction of 
Contracts registered during July, 2,317,725 dou . Pay eee 


| business, the general tendency in the stock markets has been 
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towards recovery from the depression which was the prevail- 
ing note last week. In the Foreign market the fears as to 
an outbreak in the Balkans have to a great extent subsided, 
and in home affairs the close of the General Election has 
removed an element of distraction. In regard to American 
securities, considerable difference of opinion exists as to the 
future course of currency affairs in the United States, the 
bears in Wall Street asserting that a further crisis will ensue 
assoon asthe Bond Syndicate hascompletedits contract, while 
the bulls reply that the conditions have altered, and that 
no special measures will be required for the protection of 
the Treasury gold reserve. For the moment, assisted by the 
undoubted improvement in trade, the optimists have the 
best of it, and have succeeded in advancing prices. Home 
Railways have moved irregularly, but, on the whole, have 
improved in tone. A good deal of interest is still exhibited 
in Mining and Land shares, the Development companies of 
Charterland and the West Australian group being most 
prominent. 

Home and Colonial Government Securities.—There was 
a sharp rise in Consols on Monday, on repurchases by bear 
operators, in view of the monthly settlement. In spite of 
a drop on Wednesday, part of the rise has been retained, 
but the closing quotation is only a fraction above last 
Friday’s. The rate of continuation charged at the Consols 
settlement was about 3} per cent. Two and a-Half per 
Cents. show a rather more substantial advance, the differ- 
ence amounting to } per cent. on balance. India Sterling 
loans have fluctuated a good deal, and are now quoted 
4 higher than a week ago. The most prominent move 
ment in this department has been amongst the Australian 
Inscribed stocks, which have had a sharp recovery on the 
favourable Budget statements, telegraphic summaries of 
which have been transmitted this week. Victorian Three 
and a-Halfs, with a rise of 14, have again got over par, and 
New Zealand Threes have risen 2, while there is a general 
advance of about a point, nearly wiping out the fall that 
occurred last week. 
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Friday Sat. 

Cons. 23 % until 1903 | 
then 24 %, red. 1923/1063 7} 1062 7} -_ 4}107} 4107 4/107 31074 
Do acct. Sep. 2.| 1064 74 1063 74 107 1074 $107 3i107 4/107 3 
28 %, red. 1905.........1654 64 1054 6} 1064 64/1054 €4.305$ 64/105} 6} 1054 6s 
106 4/106 i 
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2% %, red. 1906......... |105 6} 1053 64106 4} | Lu6 106} + 
Local Loans 3% Stk.111 4111 4112 ajltl ftir gia fu 4h. oS 
Excheq.Bills Dec. ../2/p 7/p2/p 7/p2/p 7/p,2/p 7/p2/p 7/p\2/p 7/p2/p Tip... ... 
329 33 329 329 2 29 33 (329 33 [329 33 (322 33) 
116 7 U6 7 (116h 7 |i16) 7 |1164 7 \1164 7 116} 7 
De 8 % red., 1948...|197} 84 1073 84198 $1198 3108 431108 4108 
Do Rupee Enfaced| 58 59 58 9/583 9| 53 9/58 9/58 9/58 91... . 
Met. Cons. 2} % ...... 1204 14 2204 14 1203 14'1203 14/1204 14}1204 14 120} 1} ett en 
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British Railways.—This market has again displayed con- 
siderable irregularity, the considerations that have swayed 
the movements affecting individual stocks and not the 
market as a whole. Thus Great Western has persistently 
declined on pessimisticanticipations respecting the dividend, 
and is 14 lower on the week. Great Northern, Sheffield and 
North-Eastern issues have also been depressed, owing,|in the 
case of the two last named, to the disappointing traffic 
returns. The City and South London dividend has appar 
ently not satisfied the market, the stock having lost a full 
point. On the other hand, Great Eastern stock has recovered 
a great part of the loss recorded last week ; each of the 
Southern and Metropolitan stocks have advanced in antici- 
pation of good holiday receipts. Until Wednesday the 
Scotch stocks were quite buoyant, and although some dulness 
appeared on that day, it has since passed away, and both 
Caledonian and North British show a fair advance on the 
week. 

Subjoined are the latest closing prices of the more impor- 


tant issues ar compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


ur puses ° 7 Maki u a 
Pp 7—Closing Prices-~ Rise Paes, , 

Last Week Te-day. or Fall. July 25. July 10. 

CRIOGOOIRM  raciceiccces stoves vescnccsnene 1408 Bo 14182 ... + 1h... 141 ... 1395 

Ditto deferred  .......0.c0esererseee 485 4 40h 4 oo Oe Bw Ch Ue 1 

Great Kastern..... sincedatiehencs: oe ee Bu. tig... 16 .. Te 


Great Northern Def... 0 47% 8k ww 4 aes ow dhe ak ee 
Great Western .......sececccrorecceslESh =f ae 1578 we — 4 oe 159... §=1LdSz 
Hull and Barnsley..........s-c00:01008 32 é + 3. 38) x. 2 
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os up” 
Rise 
Week. To-day. or Fall. July 25. July 10. 
Lancashire and Y PO sevcccese 128 0S TDD we & 1h .. 1223... Th 
London, Brighton, &., “A” ...... = “ac? ~ + «- 160 
London, Chatham, and Dover .., 184 195 .. 1 + 2 19 . 195 
Ditto Arbitration Preference... 122? 122) sti we 1 vos 1% 
London and North-Western ...... 1813 2... WA F.. + 2 « 181 
London and South-Western ...... 200 ‘as Bt he eee a ves 292 
Mnchstr. Shffild & Lincolnshice 51 3 .. SL 3 res cos coe wee G2 op 8B 
Manchester, Sheffield, &., Def... 273 3 7% Shit bee Bw 
Metropolitan Consolidated......... 8 be + f 7 ion ae 
Metropolitan District ............++. 2... 2 a 23 
PEM 5 vib enssavaiidichiocteuteseiabotes : 1 ao +1 wo. 16k 11 
North British Ordinary ...... ..... . AE Shwe + i . “. 4 
Ditto 3 % Preferred .. .... ; q &3 ; . + dae *. 
North- —Consols ae 1 “ a sen, OEE ees 1643 
North Staffordshire .......00.++s00 S we 8 in: wm on ie 
South-Eastern “Aa” eeeeee seeeeseeses 92g 4 see 933 3 o_o é -. 924 tee 93} 


RAILWAY TRAFFIO RECEIPTS. 

In the following statements the ‘Scotch railways are given 
separately, since their te receipts are calculated from the 
lst Feb. instead of from 1st July, as in the case of the English 
and Irish railways. 

Raltway Trarric Recerprs, week ending July 28th, 1895, 
compared with the corresponding week in 1894. 






































| 
| Parcels, | or — tas. OF! * Sesed, or 
|Mails, sd GR k, &0. 

ENeuisn Lines, | £ & £ 2 | £ £ 
Great Eastern......... | 58297 |4 1,105} 32796 }+ 1,363, 91,003 /+ 2,468 
Great Northern ...... ; 49875 |+ €3 49,801 |+ 2,262 99,676 |+ 2,825 
Great Western......... | 104,690 |+ 1,030 | 89810 |— 4,530) 164,500 |— 3,350 
Lancashire & Yorks.| 48,060 |— 1,781 732) 95,881 2,513 
London & Brighton} 43,707 ‘+ 61 194) 55,802 |+ 255 
Lon., Chat.,& Dover) 29,165 |+ 726 67, 35,989 |+ 659 
London & N.-Westrn| 125,775 it 1,666 3,165! 243,630 — 1,499 
London & S.-Westrn it 219 + 1,067! 79,932 i+ 1,188 
Man., Sheff., & Linc.: aes o <8 47,208 — 1,198 
Metropolitan ......... pa ae ove 14,408 + 119 
Metropolitan District ~ } 7,722 it t 
Midland ............-. 67,507 + 176 | @s2, 174.172 |— 506 
North-Eastern......... | 57,287 —— 832 — 4,689 148973 5,821 
North Staffordshire.| 4,934 + 169 332487 OG 
South-Eastern......... | 35,093 |+ 248 | 211} 48,153 + a8 

Irish Lings. i i | 
Great Northern «.....| 9,755 |+ 519 | ioe 16244 |+ = T 
Gt.Southrn.& Wstrn) 9,065 [+ 79} ms) 16285 | 835 
Midland Gt. Westrn.| 4,194 + 420 | 389 10,434 a 31 

Total ......... 3 med | | 1,804,385 |— 7,062 

Score Linzs,  |-—————  ————- —— — ee, 
Caledonian .........+.| 34,516 }— 300} 39,689 + 14,709, 74,205 |+ 14,379 
Glasgow &S.-Westrn| 16,010 i+ 1,513 18,951 |+ 3,187) 29,961 + 4,700 
North British ........ mes cls! wei came dened: aa 

Total .....0.0. Dep AC en | 170,721 |+ 29.374 


AcaRgcaTE alway TRarric Recurrts in the Current Half-Year 
compared with the corresponding period in 1894. 














Mrchndse, | 
en Inc. or | Minerals,} Ino. or Total, Ino. or 
Mails, ke. Dec. en Dec. Dec, 
sipattiecilibtibaslitpitiigficbinincilingitaud seme” | — —_ meen memes cementite —— 
Ene.isH Lives. £ | &£ £ ae & & 
Great Eastern ...... 223,13:'/+ 4,629 129,692) + 760) 352,823 cr 
Great Northern...... W1Li72li4 = 734 193,467;+ 5,105; 365,138 + 56,542 
Great Western ...... 389,580' 1,940 346,350}— 19,730) 736,230)— 17,730 
Lanes. & Yorkshire 174,333. 1.992 193,198 224 87: 4,016 
London & Brighton 


173,105, 4. 6,574 rl 


Lon.,Chat.,& Dover, 103,711)4 3,440 on 687) 







































Lond. & N’-Westrn|  460,611'4 7.372} 466480\— 10,786) 927,091|— 
Lond. & S.-Westrn.| 223,940 + 1,709, 85,760|+ 3421) 800, 8,130 
Man.,Sheff.,& Linc. me [a a = | 194,062 j 
Metropctitan .........! ove is oe wi 59 527 = = 

Metrop. District...) =| ied we | 832,885) 
Midland ..........00... | 245,072 4. 4,068)  426,785,— 10,547) 671,857|— 6,479 
North-Eastern ......, 215,925. 8,757] 360,514\-- 29,558) 576,439) 33,316 
North Staffordshire) 18,607; 31] 38,564 323, 57,171 442 
South-Eastern ...... | 137,832 + ane 60,500) + 783} 188,332 6,197 

Iniso Lings, { | 

Great Northern......| 42,265; 1,602, 25717[+ 302, 67,982) + 
Gt. Sthrn. & Wstrn., 40,469, 741;  30,319}— 3,770, = 70,738 3,029 
Midland Gt. Westrn| 16,9414 423; © 21,503}— 493, 33,534)— 65 
ee ——— me ee 
Total......... bee otth See At ae By 5,377,575|— 25,845 

Scorco Lines, [(——-——' ——_ | —_——- — <j 

Caledonian............ 623,716 — 3,419 1,108,159 + 43,903 1,731,837 40,483 
Glasgow & S.-Wstrn| 300,492 3141) 378,134. + 10,191 678,626) + 13,538 
North British ...... TS ic os | «YTLS761+ 26,375 
DOM idl ae te ee | 4 25,2821+ 70196 








The decrease of £7,062 for the week on the Mngiisn aud Irisn 
lines is equal to 05 per cent., as compared with the corresponding 
= of last year, while the increase of £29,374 on the Scotch lines 

ual to 19-5 per cent. 

The pencil ta show on the English and Irisk lines & de- 
crease of £28,845, equal to 0°5 per cent.,and on the Scotch lines 
an increase of £70,195, equal toi-7 per cent., as compared with the 
corresponding period of 1394. 


Foreign Government Securities.—A feeling of greater con- 
fidence in reference to international politics has prevailed 
this week, though the disquiet in various portions of 
the Ottoman Empire stil! gives rise to some degree of 
uneasiness. Turkish stocks have, however, moved up 
quite sharply, “A” and “B” series being 14 and 1 
higher respectively. Bulgarian bonds, though they have 
fluctuated to some extent, show no change on balance: 
Russian Threes have declined 2 points. Germans and 
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Italians have improved, but Spanish have again given way, 
as it becomes more and more evident that the Cuban affair 
is going to be a long and expensive matter. Mexican stocks 
have hardened to a slight extent. Argentine issues are 
substantially higher on the week, the gold premium having 
fallen to 239. The provincial loans of Buenos Ayres and 
Cordova have shared in theadvance. Brazilians have been 
in more favour, the Western of Minas loan being especially 
fancied, and the price of this issue is 2} higher than it was 
a week ago. Uruguay bonds have risen }, and while 
Peruvian Corporation Preferred is } higher on the week, 
the bonds have declined a full point. 


The following are the latest closing prices, &c.. of some of 
the leading stocks :— 






“Making up” 
7—Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. July 25. July 10. 
Argentine 6%, 1886-7 .....-......-. 66% 7}... 87 4 + ~~ St am SS 
Ditto 1891 Funcing .....-. att Mk 8 we FH 2. pL TG 75} 
Ditto National Cedulas B Tt 8. BS .. +1 wm BM. BW 
Brazilian 4 % Bonds, 1889 ......--- 1) 8 3 368 BB ce hee Th we TH 
Chilian EY 1892 ........ 1005 15 .. ro eos om 100 102 
Chinese 7 % Silver, Inv: ........--- 115h 2... 115$ 6... + A ove 15 lls 
42 Unified Debt - 8 § 08h Gg. + 8 103% ... 10383 
34 % Converted eS la ee | ee . W014 102 
Premed 3 Xn seeces venenee 1905 1h. WOR 14. we 1004 .. 1014 
Ditto 34 % .. 2. ------0 eee TK  ME Tn «+ 1065 ... 107 
Greek 184 -. pieecgeenintinn 323 3 335 3. + 22 34 
Ditto Fix S43 5, ... 365 2. + Ih ne Bt 87 
Gungarian 4 % Gold Rentes ...... 101g 2h... WIZ 2%. ... -. 102 ws. 10S 
Italian, 5 %, LEG1 ....----.---+ wows Sle & .. Sh % - + lh 87 883 
IRPAHESE ......scceeeveeeerenereserseneee 104 Tw. 104 7 Pg 106... 105 
Mexican, 6 %, J883 « verrerrerereneee BO 4... 913 2 + 12 ... 893 .. 9? 
Peruvian on6% Bonds 424 8 .. 51} - 4 <n BSE ae GBS 
Portuguese 3 7% .. wasn Ce «~~ Baw. + 9 uw WD ae BF 
Russian New 4 % ceucs ee S018 3S. 02 8 4 nw Sf a OO Mh 
Swanish New 4% neve seeseeee vee Obs Bw. 655 & uw. — § . 659. 68 
Turkish 34 % Scrip, 1804............ 974 8 . 97% 8b ee Se ee 
Uroguay 8) % bonds .......c0000--0 459 Ob we 45h FX — 8 -- 4 on 49} 
Venezuela 3 Z, 1881 ......c00000 oo 444 OS 4345 45 .. — 1... 44R ne 455 


American Railways.—The revival which was in progress 
in Americans at the end of last week has been fairly well 
maintained, and, though Wall Street has been the main 


participated in the dealing to a greater extent than has 
recently been the case. Louisville and Nashville shares 
have been most in request on this sids, and the rise amounts 
to 2 points. The Granger stocks have also been in demand 
on the better crop reports. Milwaukees are 1} higher on 
the week, and Lilinois. Central 2}. Atchison issues have 
been in good request; and the lower-priced shares have 
risen generally, on statements that the reorganisation 
schemes were taking shape, but this has been said so often 
that tangible evidence must be available before such 
rumours can be taken into consideration. Several issues 
of bonds have been actively purchased. Louisville Unified 
have risen 3, and Reading General Mortgages 6 points. 


ee eel 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


| 








“Making up” 
-—Closing Prices, Rise Prices. 
Last Week. To-dav. or Fall. July 25. July 10, 
Atchison Capital Stock .......... 144 3... 15816 .+1).. Md... 
Do A Bonds (Income)............. 32 ete te A ee Rte ade 
Central Pacific Shares... ........ 173 18)... 19 2... +144. 19 .. 1d) 
Chicago Mil. & St. Paul, O.Stock 7! 2... 723) 2. + 1h. 708. 70} 
Denuverand RioGrande,Ord.Sbrs 154 8... 154 #8... 4. 15. 15h 
Do Preferred Shares............. 48) $.. 49 4}. + $.. 48 .. 483 
iMinois Central Shares............... 100e 1 ... 1023 3h .. + 2... 101 .. 100} 
Lake Shoreand Michigan 8. Shrs 1554}... 1549 5}. — 4 ... 155 153 
Louisville and Nashville, C.Stk. 61 4 .. 63 4..+2 .. 60} .. 60} 
Now York Central Shares ......... 1033 4) .. 14} 2. + 4 .. 103$ ... 1043 
New York, L. B.& WeesOd.Shra. 10 34... WE $+ $2. 10 we 10} 
Ditto 6%, Second Consol. Mort. 68 9 .. 70 1 .. +2 . 63}... 69 
N Y., Ontario, & West.Reg.Sbrs. 17218 .. 172 18)... + 2... 18 .. 18} 
N.Y., Penn., & Ohio, 7% ist Mort. 195 3... 208 @ .. + 2... 192 ., 19 
Norfolk & Western, Preferred... 144 ¢ .. 158 @.. +128... 14} .. 144 
Northern Pacific, Preferred .... 185 49 .. 198 %.. + 2 . 183... 18¢ 
oo R.R., $60 Shares... 55g § . S55 $.. + 4.. 55h... 55k 
Philadelphia & Reading $oOShrs. +3 9. 9 ¢. +3. 9 w 9 
Union Pacific, Shares ............... a eee ee ee ee ey ee 
| Wabash, St. Louis.,&c.,Pref.Shrs. 21}... 213 2)... + 2. MW Oy 
Ditto 6%, General Mort. Certs. 29 $.. 30; 3... + 14... 28h .. 22} 
| Colonial and Foreign Riilways.—Canadian Pacific shares 
| have again undergone wide fluctuations. The movement 
this week has, however, been generally upward, nothing 
i| further having transpired with respect to the threatened 
|| new issue of capital, which caused such a break last week, 
\\ The working statement for June published on Tuesday 
}| greatly strengthened the market, showing as it did a gain of 
: ; : : ; 
$54,000in gross receipts for the month, which was increased 
by economies in working to $107,090 net increase. The 


shares show a substantial improvement in market value. 


| Grand Trunk issues have varied less, but have in each case 
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improved in price. Argentine Railways have all moved up 
on the hopeful crop prospects, but Brazilian, Uruguayan, 
and Nitrate Railways are lower on balance. 





The following shows the net movement on the week in 
some of the principai issues :— 
** Making up’ 


Closing Prices—, Rise Prices, 

Last Week. To-day. or Fall. “~ July 10. 
A and Rosario Ori... 62) 3)... 62 cal pane ee ee ee OO 
See pectin tiecome sa cahdag 50g 1. sat 4 wo + 2% .. 52% ... 582 
Grand Trunk of Canada, Ord. ... Grete “is te +. b+ Sb we 68 
Ditto, First Preferencc............ 32 #... 40h &. +1 « 405 a 
Ditto, Second Preference ...... 2 %. 263 4 + F ww. 264 27 
Ditto, Third Preference ...... . 143.15... Mb15h. + § we LD. 154 
Mexican Railway, Ordinary ..... 199 $F .. L$ FG eee eee cee vee 20 2) 
Ditto, First Preference ......... jut 71 Dal dee ae ee 71 
Nitto, Second Preference ..... 334 44 335 4) vee ere coe BH we. 36 
PID Gaisiascccels seeasintiness hiadoaioas 15g 104 18... — § .. 15d... U5 


' Mines. &c.—The Mining market has been active again, 


‘interest being equally divided between South African and 
West Australian descriptions. Among Rand Gold shares, 
Wemmer shows the biggest advance, the quotations having 
risen 1} to 127. A larger proportionate rise has, however 
been achieved by a less-known undertaking, Comet (New) 
shares having risen from 3? to 42. Transvaal Gold 
Explorations are up to 8$, and Van Ryns to 9%. On 
the other hand Village Main Reef have fallen from 
83 to 8}. Diamond shares show considerable strength, 
particularly De Beers, which are up 1} on the week at 24,5. 
Among West Australian issues, Big Blow shares have risen 
2 to 1$, and each of the Exploration companies show sub- 
| stantial advances. Londonderry has fallen { in spite of the 
| better reports as to the aspects of the work at the mine. 
Very little movement has occurred in Indian Gold shares, 
but Copper mines have improved on the better statistical 
position and a rise in the price of the metal. Cape Copper, 
Libiola, and Tharsis have all improved, and Tinto are up 3}. 
A quite remarkable rise is also shown in the shares of the 
Tincroft mine on the announcement of a forthcoming amal- 
| gamation with the Cook’s Kitchen mine. 


| The following are the prices and variations of the more 
| active shares :— 


Minrxa CompaNigs, 


} 
i 








Closing Prices. Rise | Closing Prices, Rise 
Lass or | ast or 
Week. To-day Fall. | week, To-day. Fall 
; Alaska Treadwell ...43< ... 49x... .... | May Consolidated .. 31 .. 4rq..¢ 4 
Aladdin’s Lamp ...cx.. 1%... + L | Meyerand Chariton 74 Tig 
Bayley’s Reward 9/ ... 8/6 ... —0/6 | Modderfontein ...... 148 Cw 16 + 18 
| Broken Hill Prop. ...1$ ... Le ... + re | Mysore wi.cccccccceee Qf see 2lAee— te 
Burma Ruby cocsee 15/8... 18/0... —O/6 | Namarquyr......... ..... 4 ln th 
Champion Reet ...... 41% 4¢0 2.4 re | New Primrose......... Grex Tey. t+ 4 
City and Suburvan27 Ps ahs: gu 2 Fes. Sedat ccampces RMS eae cas 2 een 
CrOQSUS ....0+.00s0000-008 3 soe 3h... 3 | Nourse Deep ........ 7 ek otk See 
| Crown Reef ............ 10g ... LOJX...4 4 | Nundydroog .......0. 2g vo. Likw— § 
| De Beers..............28 .. 245 ...4¢1)$ | Oore.um Ord......... Yd 0. Bpg— os 
Durban- Roodepoort 73... 8h ..+ 4 Pee Rite ets Re ew Lee & 
| East Rand ............ 5/3 CHS. a} ORO. isc os esis 498 a. AE cee 
| Werrekse 0.0... serekT 2, ATGC 20. cs | PHOMOE «Wc .crcscosree 84 ove Shaw -— f 
| Geldenhuis Estate... 64x... 6Gi¢x..+ 4 | Rand Mines... 33h .. 35; ..4- 2 
| Do Deep...... oo Dh ue OL np wee | RanGfonteia ........ 8 ... S12..4+ % 
| Glencairn ones 43 4ax.. ... | Rio Tintos .. 16;% ..473 «+ 1s 
| Hampton Lands...... 5%... 6 ..+ re | Robinson... wu... 8% «. Sixt | 
| Heriot ... pe | ya ie SEEM Sattnpecuscss Es Re 
| Henry Nourse ...... 6)... 7h ..+ 4 Simmerand Jack... 16f ...16f ...— 4 
| Jagersfontein ...... etc: dare NIE pais ceeneuie css MEE anche song 
Jubilee ..,...........0.. 10, .. 10}x ...+ 9 | Transvaal Gold ...... S ww. 8 + 4 
| JUMpCHS oases veeevee TH we LE oF | Villags Main Reef. 85 .. 8b. — & 
; Langlaagte ............ Ste... OF ...% te | Wemmer...... ........ 11g 1g. + Ub 
| Lisbon-Berlyn ...... So RM «os | Wentworth Prop... Is. Ibu 4 
Mason and Barry ... 2}... 2}... ...+ $ | Wolhuter.............0. Sih uo. Cth & 
i 
Lanp, Exproration, &c. 
| Rise | Rise 
| Last This or Last This or 
Week. Week. Fall, Week. Week. Fall. 
Bechuanaland Expin 2h... 23 w+ 4° Johacnishg.Water 119... LH we. oe 
| British S. Africy ... 43... 4} ..4+ 4 | Mozambigue........18 ... If + } 
| Cons. Goldfields 125... 123 ...+ i | Oceana sasasgons MM on ele not i 
| Exploration (New)2ipm... *}pm...... ... | Orange Free State 4§ .. 44 ...— 3 
Exploring ...... wooo LG ww LE + § | S_A.Gold Trust... SH... 94 «+ 1% 
F. Johnson & Co, .. 43 0. te coeees wos | Willoughby Cons.. 1,5... lib ..+ 4 
Joh. Cons. Invest... 4jx ... 4jx ...... ... | Zambesi.............. Bg nce BR covey ove 


| Miscellaneous.—The principal feature in this departmen t 
| has been the dealing in Allsopp’s stock. As is usually the 
| case after a slump like that which occurred last Friday, a 
_ process of slow recovery has been going on, and the Ordi- 
/nary stock has gained 7 points, at 137. The taste for 
| Brewery Preference shares and Debenture stocks, which has 
_recently heen displayed, has again been manifest, and a 
number of these have appreciated in market value. A few 
| Bank shares have moved up, and Waterworks stocks have 
further improved, except East London, which has droppea 
| 3 points, owing to the bad impression created by the com- 
‘pany’s failure in keeping up the supply to its consumers. 
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London General Omnibus stock is 2 points higher. Brunner 
Monds, Eastmans, and Maxim-Nordenfeld’s have advanced, 
while Nitrate shares have further declined. 

MISCELLANEOUS. 


Rise 
Last This or 


Last This or 
Week. Week. Fall. Week. Week. Fall 


Allsopp Ord. .........130 ... 137 ..+ 7 | Lon. &County Bank 94 ... 93 ..—1 
Armstrongs ......... 217} ... a ae Lon. & West. Bank 51}x... 52x ...4 4 
Gas Light, &., A...2904 ... 292} ...4 2 | Lon. Genl. Omnibus 167) ...169} ...4+ 2 
Guinness Ord. ...... Gare aereere ae Primitiva Nitrate... 15 ... 1 so os 








Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


NEW ZEALAND.—A Wellington message, dated July 30, states 
that in the House of Representatives to-day the Hon. J. G. Ward, 
Colonial Treasurer, delivered his financial statement. He esti- 
mated the revenue for the coming year at £4,341,200, and the 
expenditure at £4,331,800. A surplus of £9,400 was thus antici- 
pated. The proposed readjustment of the tariff, the Minister said, 
included a reduction of the duty on tea, kerosene, and other 
articles. The Government intended to subsidise the Vancouver 
steam service by a grant of £20,000 annually, and proposed to 
introduse legislation for co-operating with Canada in the laying of 
a Pacific cable. 


VICTORIA.—A Reuter’s telegram from Melbourne, dated July 30, 
is as follows :—The Hon. George Turner, Premier and Treasurer, 
delivered his Budget statement in the Legislative Assembly this 
afternoon. The revenue for the financial year ended June 30 last 
amounted, he said, to £6,719,151, and the expenditure for the same 
period to £6,834,092, leaving a debit balance of £114,941, as against 
a deficit of £593,433 in the previous financial year. He estimated 
the revenue for the coming yearat £6,803,645, and the eo 
at £6,534,449, leaving a surplus of £269,196, out of which he would 
pay off on January 1 next the first instalment of £250,000 of the 
£750,00) worth of Treasury bonds issued in 1892 to assist the 
revenue. The estimated expenditure for the coming year was 
£528,000 less than the corresponding estimate for the year just 
closed, the difference being due to retrenchment. A further mes- 
sage adds that it is expected that Mr Turner’s estimated deficit will 
disappear on firal adjustment. There will be no increaseof taxa- 
tion, and the primage duty will be remitted from January i, 
1896. The Budget is considered to indicate a recovery in the 
financial position. 
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| CANADIAN PACIFIC.—The following is the statement of earnings 
| and expenses as received by cable : — 
i 











Ine. o 
1895. 1894. Dec. 
For the month of June— $ $ $ 
Gross earnings ............... 1,513,000 ... 1,459,000 ... + 54,000 
Working expenses............ 916,000 ... 1,023,000 ... — 107,000 
Net profits ............... 597,000 ... 436,000 ... + 161,000 
| Aggregate gros earnings from 
| Jan. 1 to end of June ...... 7,556,000 ... 8,138,000 ... — 592,000 
| Aggregate net profits ditto... 2,540,000 ... 2,285,000 ... + 255,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
| operated by this company, are not included in the above return. 


HULL, BARNSLEY, AND WEST RIDING,—The accounts for the half- 
year ending June 30, 1895, show that, after paying the fixed and 
other charges, there remains a balance on the half-year of £1,065, 
which, with the £2,597 brought forward from the previous half- 
year, making together £3,662, leaves, after payment of the expenses 
in connection with the Committee of Inquiry, the amount of £1,760 
to be carried forward, as compared with a deficiency of £4,270 in 
the corresponding half of 1894. 

LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of the 

| revenue account for the half-year ended June 29, 1895, with the 

















corresponding period in the preceding year :— ‘ 
ne. or 
First Half-Year.—, Dec. in 
j 1895. 1894. 1895. 
£ £ £ 
| Gross traffic receipts... 2,218,998 2,212,717 — 6,281 
| Working expenses 1,262,417 (56°9 %) 1,270,905 (57°44 %)+ 8,488 
Net revenue ............ 956,581 941,812 + 14,769 
Add bal. brought frwd. 28,355 13,531 + 14,824 
| Add miscel. receipts ... 619 2,500 — 1,381 
985,555 957,843 +27,712 
| Less deb. & pref. chrgs. 646,295 642,720 + 3,575 
Available for ord. div. 339,260 315,123 +24,137 


Dividend onord. stock 313,893 (3% %) 292,987 (35 %) + 20,926 


Carried forward ......... 25,367 22,156 +3,211 


|The directors remark that the prolonged winter materially 
affected ihe traffic under every head, but the falling off has been 
more or less equated by the satisfactory increase in the passenger 
traffic at Easter and Whitsuntide, due to the exceptionally fine 
| weather which then prevailed. During the half-year an additional 





ended June 30, 1895, states that the net revenue account, after | twin screw steamer, I'he Duke of Lancaster, has been built and 
providing for interest on loans and debenture stock, &c., shows an placed on the station for the Lancashire and Yorkshire and London 
available balance of £46,028, and after payment of dividend on the | and North-Western joint service between Fleetwood and Belfast. 
consolidated preference stock there remains £26,168. The directors | This completes the fleet of three first-class vessels necessary for 
recommend a dividend on the ordinary stock at the rate of 5 per | the efficient working of this importantservice. The directors have 
cent. per annum and the placing to reserve of £2,000, carrying | decided to proceed with the construction of the branch railway to 


forward to current half-year’s account £3,248. 


BUFFALO AND LAKE HURON (DOMINION OF CANADA).—The report 
for the half-year ended June 30 states that the balance of revenue, 
including the amount brought fcrward, after providing for the 
interest on the bonded debt, is £14,097, which will allow of a dividend 
of 5s 3d per share, carrying £313 to the next account. The dividend 
will be payable early in September. 


CAMBRIAN.—The report states that the net revenue for the half- 
year shows a decrease of £216 compared with the corresponding 
period. After providing for all fixed charges and deducting the 
surplus under the provisions of the scheme of arrangement, viz., 
£6,134, a balance of £1,387 is carried forward. 





GREAT NORTHERN.—An analysis of the half-year’s account gives 
following results :— 

Inc. or 

-——— First Half-year ———, Dee. in 

1895. 1894. 1895, 

£ £ £ 

Gross traffic receipts ... 2,168,772 ... 2,199,527 ... —30,755 

Working expenses ... .. 1,355,541 (61°6%) 1,354,757 (61°6%) + 784 

Net revenue ............ 813,231 844,770 ... — 41,539 

Add bal, brought forward 3,090 OER cy 589 

Add miscel. receipts ...... 10,645 8,413 + 2,232 

826,966 855,684 + 28,718 

Less debenture and pref. 

charges, rents, &c. ... 614,271 614,380 ... — 109 

Available for ord. div.... 212,695 ... 241,304 ... — 28,609 

Dividend on ord. stock 209,534 (2) %) 234,909(3 %) — 25,375 

Balance carried forward 3,161 6,395 ... — 3,234 


the Ship Canal docks, which was authorised by the Acts of 1890 and 
1894. The whole of the property necessary for the branch has 
| been acquired, and tenders will be invited for acceptance in Sep- 
tember next. 

LONDON AND SOUTH-WESTERN.—The following analysis of the 
| accounts compares the results for the half-year ended June 30 last 
| with the corresponding period in 1894 :— 





























Inc. or 
First Half-Year—, Dec. in 
1895. 1894. 1895. 

£ £ £ 
| Gross traffic receipts ... 1,846,833 ...... 1,832,813 ...... + 13,020 
| Working expenses ...... 1,092,008(56-0%) 1,073,886 (55°4%) + 18,122 
754,825 759,927 — 6,102 
| Add bal. brought frwd. 20,076 ...... 19,958 ...... +. eo 
| Miscel. receipts ......... SNF oc in pk — 302 
| 778,608 783,894 — 5,286 
| Less deb.& pref. chrgs. 499,319 ... .. 489,039 ...... + 10,280 
| Available for ord. div. 279,289 ...... 294,855 ...... — 15,566 
| Dividend on ord. stock 263,779 (44%) 277,246 (43%) — 13,467 
| Carried forward ......... 15,510 17,609 — 2,099 


| The dividends on the preferred converted ordinary stock will be at 
‘its full rate of 4 per cent. perannum The report states that the 
| traffic of the company was seriously affected by the exceptionally 
| severe weather during the early part of the year. The new graving 
| dock at Southampton is nearly completed, and His Royal Highness 
the Prince of Wales has kindly consented to perform the opening 
| ceremony on August 3. Satisfactory — continues to be made 
ouses. The directors regret 


; With the new quay walls and ware 


The dividend is at the rate of 34 per cent. per annum on the pre- having to report the loss of the company’s steamer Diana off the 


ferred converted ordinary stock, and 5 per cent. on the “‘B” stock ; 
the deferred converted and ‘A ” stocks get nothing. The report 


states that the circumstances of the half-year have been unfavour- | 
able to railway traffic, owing to the severe frost and the competi- £299,735 share capital authorised by the Company’s Act of 1895, 
tion of water carriage for coal. These unusual causes have resulted the latter amount forming part of the unissued share capital of the 
in a deficiency of £30,755 in the traffic receipts, but a careful watch | 
has been kept on the working expenses. 


i 


French coast on the night of June 21. The meeting is to be held 
on August 8, and at its conclusion will ee eee for the pur- 
| pose of sanctioning the creation of £500,000 capital, and 


Southampton Docks. The meeting will also be asked to authorise 
the carat: of some further borrowing powers. 
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half- ended June 30 states that the directors recommend the 

distri nof interest upon the share capital for the half- 
year at the rate of £3 per cent. per annum. The works of con- 
structing the have during the recent fine weather made 


, 80 much so that is now possible to 

over parts of the railway. But as 
without to some extent impeding the contractors’ 
directors have to for the present 


been issued during the past half-year. 
MERSEY.—The te 


ending June 30 were £34,852, as compared with £34,793 for the 


coe ete last , and the w. ex: amoun ted 
to £26.979, against £29,588. The balance to debit of net revenue 
is £19,922, a total balance to debit in the balance-sheet of 
£27 


METROPOLITAN DISTRICT.—The report for the half-year ended 
June 30 states that the total receipts have been £213,312, against 
£221,906 for the corresponding half of 1894, and the working 

£98,828, ugainst £98,739. The revenue account shows a 

t of £114,484, against £123,167. The net revenue, after pay- 

the interest on debentures and debenture stock, and the several 

rent-charges, leaves £48,084. Of this amount, the interest on the 

guaranteed stock absorbs £24,276, leaving £23,808, out of which 

the directors recommend that a dividend at the rate of £3 per cent. 

= annum be paid upon the preference stock, and £1,308 be carried 
‘orward. 

MIDLAND.—Subjoined is a summary statement of the working 
for the half-year ended June 29th last, compared with the corre- 
sponding period in 1894. 





Inc. or 
-—-First Half Year-——, Dec, in 
1895. 1894, 1895. 
£ £ £ 
Gross traffic receipts 4,245,617 ...... 4,390,234 ..... —144,617 
Workingexpenses... 2,461,409 (58.0%) 2,501,722(57.57 %)— 40,313 
Net revenue ......:.. 3,764,208 ;..... 1,888,512 ...... —104,304 
Add balance brought 
forward ............ 35,04¢_ ...... $4,308 _...... + 920 
Miscel. receipts 81,575 ...... 80,268 ...... + 1,307 
1,900,831 ...... 2,002,908 ...... —182,077 
Less deb. and pref. 
interest, &c. ...... 1,200,515 ...... 1,185,538 ...... + 14,977 
Available fordiv.... 700,316 ...... 817,370 ...... —117,054 
Div. on ord. stock 686,833 (4%) 805,511 (43%) —118,678 
Bal. carried forward 153,483 ...... 11,859 ...... + 1,624 


The directors state that the past half-year has, for most English 


railways, shown disappointing results ; complaints of stagnation of 
trade in districts served by this company, and particularly in the 


coal and iron industries, have been frequent. Notwithstanding this, 
the Midland 7 bas to face increased and increasing railway 
competition. Neference is made to proceedings which have been 
taken against the company before the Railway and Canal Com- 
mission against alteration of rates, <c., put in force on January 1, 
1893. These questions, it is added, are of thse highest importance 
to railway shareholders, but being sub judice, cannot be discussed 
in the report. 

MIDLAND GREAT WESTERN.—The traffic receipts show a net 
increase, as compared with the first half of 1894, of £6,863. The 
net revenue account shows an available surplus of £88,907. The 
dividends on the preference stocks amount to £24,600, leaving a 
balance of £64,307, out of which the directors recommend a dividend 
ak the rate of 5 per cent. per annum on the consolidated stock, 
carrying forward £5,057. The increase in expenditure is due 
chiefly to working increased mileage and wages, 

NORTH. EASTERN.—The following analysis makes a comparison of 


revenue and expenses in the June half-year with the fi f th 
corresponding period in 1893 :— J gures of the 


Inc. or 
--First Hallf-year.— Dec. in 
= 1894. 1894. 
£ 


; £ 
Gross traffic receipts 3,386,904 3,526,827 ...... — 139,923 


Working expenses... 2,012,224 (59°4%) 2,079,764 (59°0%) — 67,540 























1,374,680... 1,447,083 ...... — 7% 

Add bal. brought frwd. ' 29.968 | 13,666 + lean 

Add miscel. receipts... 2,663 ...... 2,903 ...... “<a 

Net revenue ............ EOP ED cceccs 1,463,632 ..... _ 2 

Less deb. and pref. i 
interests, rents, &c. 798,160 ...... 706,123 © ...... 

Available for ord. div. 609,151. ...... 667,507 ...... 

Div. on N.-E. Cons... 597,080 (44%) 655,913 (5%) — 58,883 | 

ee 1 


eeadee + 


: ; 1,594 
The directors regret that the receipts for the half-year are les 


£139,923 than in the corresponding half of last ; 
is attributable partly to ecceal ¥ year. This decrease 


. epression in trade and 

the exceptionally severe and selenael winter. The 22.5 56 ot 

aoe _ created at the general meeting held on February § last, 
as been disposed of in accordance with the resolution creating the 

same. The company’s Bill promoted in the last Session of Parlia- 
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AND EAST 0oasT.—The report for the 


goods and mineral 
could not be done 

ns, the 
working of 
= traffic, It is stated that £144,690 4 per cent. debenture stock 


port states that the receipts for the half-year 








— 58,356 | directors propose to 





8 by | £8,785,699, of which £6,848,107 are fixe 
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ment received the Royal Assent on July 6.. Under its provisions 
the debenture stocks of the somnpeny are consolidated and converted 
into a £3 per cent. stock, to called “‘ North-Eastern Railway 
Debenture Stock,” as from the Ist-day of January, 1896, and 
authority is given to the directors to prepare a scheme for the 
consolidation of the guaranteed and preference stocks of the 
company. Full particulars in regard to the consolidation of the 
debenture stocks and instructions as to the exchange of certificates 
will be communicated to the holders of those stocks, and a scheme 
for carrying out the consolidation and conversion of the guaranteed 
and preference stocks will, in due course, be submitted to the 
proprietors in accordance with the provisions of the Act. It is 
added that the company’s payments for rates and taxes show an 
increase of £13,442 in the half year. The continuous growth of 
this item requires the serious attention of railway proprietors. In 
a period of ten years the payments for rates and taxes increased 
from £181,464 in 1884 to £252,385 in 1894, being an increase of 
39 per cent., whilst in the same period the net revenue of the 
company only increased about 5 per cent. The increases are due 
to augmentations of assessments, as well as to the higher rates 
levied in the rating areas to meet the growing expenditure of local 
authorities. : 

NORTHERN PACIFiC.—The Bondholders’ Committee announces 
that out of the $5,631,000 in amount of the first mortgage bonds of 
the Northern Pacific and Montana Railroad Company listed on the 
New York Stock Exchange, $3,165,000 in amount have been 
deposited with the Knickerbocker Trust Company, under the agree- 
ment of November 26, 1894, and that the Trust Company’s certi- 
ficates of deposit to the amount of $2,978,000 have been listed on 
the New York Stock Exchange. The Listing Committee has been 
empowered to add to the list additional certificates of deposit as 
issued, In order that all bondholders may join under the agree- 
ment, bonds will be received by Borthwick, Wark, and Co., 11 
Copthall court, London, E.C., on behalf of the Knickerbocker 
Trust Oo., No. 65 Broadway, N.Y., without penalty, up to August 
1, 1895, after which $10 a bond will be required for the privilege of 
depositing. : 

NORTH LONDON.—The accounts for the past half-year, audited 
and approved by the board of directors, show a balance sufficient to 
admit of the payment of a dividend on the ordinary stock of 35 per 
cent. forthe half-year, and to carry forward about £3,200 to the 
current half-year. For the corresponding period of 1894 the divi- 
dend was 38 per cent. 

NORTH STAFFORDSHIRE. The report for the half-year ending 
June 30th states that the net revenue account shows a sum avail- 
able for dividends, including the balance from previous half-year, 
of £130,701, preference dividends amount to £71,750, leaving a 
balance of £58,951, out of which a dividend is recommended at the 
rate of 34 per cent. per annum on the ordinary stock, £56,527, 
carrying to the credit of next half-year £2,424. The dividend for 
the corresponding period was at the rate of 4 per cent. per annum, 
with £1,404 carried forward. The directors remark that in com- 
paring the traffic of the half-year with that of the corresponding 
period of 1894, it should be borne in mind that in the early part of 
1894, stocks of coal which had been exhausted during the great 
strike in the autumn of 1893 were being replenished, so that 
the coal traffic during the early part of 1894 was abnormally 
heavy. The canal alsc was partialiy closed by frost from Feb- 
ruary 5th to March 12th, causing a considerable reduction in 
the receipts. Owing to recent legislation the company found it 
desirable to cease to act as carriers on their canals from January 
Ist last, and that source of revenue has ceased; a corresponding 
reduction has been made in the expenditure. The Bill promoted 
by the company for consolidating their debenture and preference 
stocks received the Royal Assent in May last, and a resolution 
will be submitted to the meeting creating £2,745,990 £3 per cent. 
consolidated debenture stock. 

RHYMNEY.—The report for the half-year ended June 39 last 
states that the total revenue receipts of the half-year amount to 
£111,979. The directors recommend that a dividend at the rate of 
7% per cent. per annum be declared upon the ordinary stock, which 
will absorb £21,990, leaving £169 to be carried to next account. On 
the termination of the business of the half-yearly meeting, resolu- 
tions will be submitted for the creation and issue of £60,000 of 
new ordinary stock, and for the duplication and division of the 
ordinary stock. 

TAFF VALE.—The report for the half-year ended June 30, 1895, 
states that the gross receipts were £371,684, against £387,005 ; and 
the gross expenditure, £200,317, against £209,263. The balance of 
the net revenue account enables the directors to recommend a divi- 
dend at the rate of 3 percent. per annum on the ordinary stock 


(equivalent to 74 per cent. per annum on the old ordinary stock), 
leaving a balance of £3,115 to be carried forward. 


ats tie BANKING COMPANIES. i 
T-STOCK.—The report f f. en 
June 30 states that the net port for the half-year 


profit, after deducting rebates, payin 
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to carry £1,500 to reserve fund, raking it 
£48,000, to pay a dividend at the rate of 4 per cent. per annum, 


amounted to £26,339, incl 


| and tocarry forward £21 
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liabilities to the public are stated 


i 1d ba 
extended for long periods. d deposits of the old 
BASSETT, SON, AND HARRIS.—The balance-sheet at June 30 shows: 
| Liabilities—Depcsit and current accounts, includiag partners’ 


| balances on current account, £423,390; note issue, £13,360; 
Assets— Cash in hand 


| Capital and reserve, £70,000—£506.750, 
and with London agents, £84,432; investments, £214,566 bills dis- 
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counted, loans and advances to customers, £176,925; bank premises | the reserve fund, to pay a dividend of 10 per cent. per annum, tax 


at ae and branches, and other freehold properties, £30,827— 

BELFAST AND COUNTY DOWN.—The balance at credit of net 
revenue for the half-year ending June 30 is £23,141. The directors 
recommend a dividend on the ordinary stock at 6} per cent. per 
annum, leaving a balance to be carried forward of £2,328. 

BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS, AND CO. (Consoli- 
dated Bank of Cornwall).—Tbe report, made up to the 30th June, 
1835, states that the gross profit for the year, after payment‘ of 
interest on deposit accounts, and deducting rebate on current 
bills, making provision for bad and doubtful debts, reduction of 
cost of bank premises, and augmentation of superannuation fund, 
amounts to £73,709, and the general expenditure, including rents, 
salaries, &c., to £29,597, leaving a net profit of £44,112, to which 
has to bo added the credit balance brought forward from last year, 
£5,571, making together £49,683, out of which an interim dividend 
at the rate of 12 per cent per annum was paid in February last, 
amounting to £18,000, The directors now propose to carry to the 
credit of reserve fund (making that account £275,000), £5,000, and 
to declare a dividend at the rate of 14 per cent. per annum, which 
will amount to £21,000, making together £44,000, and leaving 
to be carried forward £5,633. It is with sincere sorrow the directors 
have to announce the death of their much esteemed and valued 
oe Mr. William Bolitho, jun., which took place in December 

st. 

CALEDONIAN.—The annual report states that, including £1,847 
brought forward from last year, the profit available for division at 
June 30, after payment of all expenses, rebate on bills, and making 
provision for contingencies, amounted to £16,001. An interim 
dividend at the rate of 8 per cent. per annum for the half-year 
ending December 31 was paid; and the directors now propose to 
pay a further dividend at the same rate for the half-year ending 
June 30; to pay £1,000 to the reserve fund, which will thus be 
raised to £70,000; to apply £1,000 in reduction of bank property 
account; and to carry forward the balance of £2,001 to next year’s 
account. Bank deposits show a decrease of £33,082. On the 
other hand, advances are less by £105,749. Liquid assets are also 
increased by £104,410, and now amount to £550,712, or over 45 per 
cent. of the bank’s liability to the public. 

CITY OF SYDNEY.—In the notice of this bank which appeared in 
our issue of July 27, the dividend was given as £1,000 instead of 
£10,000. 

COUTTS AND c0.—The balance-sheet dated July 18 shows 
partners’ capital, £600 000; reserve, £400,000; current and deposit 
accounts, £7,088,603—£8,088,603. Cash in hand and at Bank of 
England, £616,424 ; at call ani short notice, £1,545,000; invest- 
ments, £2,835,892; bills discounted and loans, £3,091,287— 
£8,088,603. 

ISLE OF MAN.—The profit for the half-year ending June 30, in- 
cluding £2,449 brought forward, was £6,267. The directors recom- 
mend a dividend at the rate of 20 per cent. per annum, and a 
bonus of 5 per cent. per annum, absorbing £3,750, and leaving 
£2,517 to be carried forward. 

STUCKEY’s.—The accounts show a profit for the half-year ended 
June 29, including £5,633 brought forward, of £52,422, which, if 
the usual dividend of 28s per share is paid, will leave a balance of 
£4,822 to be carried forward, The principal items of the balance- 


sheet at June 30 last, as compared with the corresponding date last 
year, are as follows :— 


1895. 1894, 

S £ £ 
CIE en ntcki os esas - 408,000 ...... 408,000 
Reserve and undivided profits. 412,422 ...... 405,651 
Current and deposit accounts.. 5,783,631 ...... 5,586,714 
N otes and draftsén circulation 125,023 ...... 130,191 
Cash in hand and at bank...... 361,314 ...... 361,448 
Money at call and notice ...... 250,000 ...... 220,000 
Investments ..............cccceeeees 4,443,464 ...... 4,163,197 
Discounts and advances......... 1,583,237 ...... 1,705,493 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN LAND MORTGAGE AND AGENCY.—The report for 
the year ending J une 30, 1895, states that after writing off the 
expenses in connection with the scheme of arrangement and other 
special expenses, there is a balance to the debit of profit and loss 
ain wi oo eee account of mortgages have, during the 

‘ n, in roun aie incipal, ,400, 
red tray hyo} gures, for principal, £25,400, and for 

BARRETT’S BREWERY AND BOTTLING.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annum on the 
preference, and 4 per cent. per annum on the ordinary shares for 
the six months ending June 30. 

BREWERY AND COMMERCIAL INVESTMENT TRUST. — The report 
for the year ended June 30 shows a net profit of £6,136. In addition 
& net profit of £2,163 has been realised on the sale of investments, 
which has also been — in writing down the cost of the invest- 
ments. An interim dividend at the rate of 5 per cent. per annum 
has heen paid, and the directors propose a further dividend at the 
same rate, leaving £24 to be carried forward. Asa result ofa valua- 
tion of the securities on June 30, there is an appreciation of £1,817, 
as against a depreciation of £15,695 last year. 

BRISTOL AND SOUTH WALES RAILWAY WAGON.—In the report for 
half-year ending June 30, the revenue account shows a disposable 
balance of £7,408, and the directors recommend that a dividend be 
paid at the rate of 10 per cent. per annum, free of income-tax, 
leaving a balance of £927 to be carried to the current half-year’s 
account. The contingent fund now stands at £33,734. 

BRITISH WAGON,— The report for the half-year ended June 30 
states that the revenue account shows a balance of £7,102, including 
the sum brought forward. The directors propose to place £2,000 to 
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free, on the paid-up capital, and to carry forward £352. 

CASSEL COLLIERY.—The shareholders unanimously confirmed the 
reconstruction of this company, which will now be designated the 
Cassel Coal Company, Limited, with a capital of £360,000 in £1 
fully-paid shares. 

CHARING CROSS AND STRAND ELECTRICITY SUPPLY.—The directors 
have declared an interim dividend for the half-year ending June at 
the rate of £4 per cent. perannum on the ordinary share capital 


| and carried forward £2,870, 


CRYSTAL PALACE.—The report for the half-year ended June 30 
states that the receipts amounted to £60,811, and the erperditure 
to £54,291, leaving a balance af £6,520 to bs carried to net revenue 
account. The balance for the corresponding half-year of 1893 was 
oo and of 1894 (when the Handel Festival occurred) was 

10,139. 

EMERALD AND PHENIX BREWING.—The report for the year end- 
ing May 31 shows a balance of profit available for dividend of 
£15,933. The preference shares have already received a dividend of 
lls per share of which 3s was the balance of arrears dus. The 
directors propose a further dividend of 8s per share on the preference 
shares and 33 on the ordinary shares, leaving £533 to be carried 
forward. 

GORDON HOTELS.—The report for the year ended May 31 states 
that the net profits, after payment of the debenture interest, 
amounted £160,837, out of which preference and ordinary interim 
dividends have been paid amounting to £51,689, leaving, with the 
amount brought forward, a balance of £117,444, out of which it is 
proposed to pay a dividend of 54 per cent. perannum on the prefer- 
ence shares, and of 10 per cent. per annum, less interim dividend, 
on the ordinary shares, subject to deduction of income-tax in either 
case. The deferred shares receive £17,151, a sum of £17,500 is 
transferred to reserve fund, and £12,057 is carried forward. The 
reserve fund, including the amount transferred and the interest and 
dividends on present investments, amounts to £83,036. 


HAMPTON LANDS AND RAILWAY SYNDICATE.—The directors have 
declared an interim dividend of 10s per share, payable on August 10 
next (free of income-tax), They expect to be in a position to make, 
on or before liquidation, a further return of not less than the same 
amount, Towards the end of the year, when the syndicate will be 
liquidated, the shareholders will receive at least 14 fully-paid 
share in the Hampton Plains Estate (Limited) for every share held 
in this syndicate. Over and above these there will be the shares 
held in the Swan Syndicate (Limited) available for distribution. 
The transfer books will be closed from August 1 to August 6, both 
days inclusive. 


LEIPZIG TRAMWAYS.—The report for the year ended June 30 
states that the total receipts were £109,934, against £105,449 in the 
previous year, and the total expenses £78,779, against £77,048. 
The profits earned were £31,155, against £28,401. The directors 
have entered into an agreement with the Gesellschaft fiir Electrische 
Unternchmungen for the transfer of the undertaking to a German 
Company, with a view to working the tramways by electricity. The 
directors have placed £2,600 to reserve fund, and ncw recommend 
the payment of a dividend of 44 per cent. for the six months on 
the ordinary and preference shares, which will make, with the 
interim dividend paid in February last, a dividend of 74 per cent. 
for the year on both preference and ordinary shares. The dividends 
will absorb £7,110, leaving £204 to be carried forward. 

LIBERTY AND CO.—The directors have declared a dividend of 6 
per cent. per annum for the six months ended July 31, 1895, on the 
6 per cent. cumulative preference shares of the company. 

LONDON ROAD CAR.—The report for the half-year ended Jane 30 
states that the balance at the credit of revenue account was 
£12,161, against £10,007 for the corresponding period of 1894. 
After placing £630 to leases and buildings renewal fund, and writing 
off £204 for depreciation, a balance remains of £11,327, which, 
with £2,082 brought forward and £1,986 received as premium on 
5,500 shares issued during the half-year (less expenses), gives 
£15,395 available. Of this £1,188 has been written off horse 
account, and £798 placed to general reserve fund; the payment of 
a dividend at the rate of 6 per cent. per annum is recommen 
leaving £3,481 to be carried forward. The amount received on 
capital account was £11,000, while the expenditure on freehold, 
leases, and buildings was £6,725, and on additional cars, horses 
harness, plant, &c., £10,584, 

METROPOLITAN RAILWAY CARRIAGE AND WAGON.—The directors 
have declared a dividend at the rate of 10 per cent. for the six 
months ending June, making, with the interim dividend already 
paid, 7} per cent. for the year. 

MIDLAND TRUST (BIRMINGHAM).—The balance at credit of profit 
and loss for the year ending June 30th is £6,174. The dividends 
on the preferred stock have been duly paid, and an interim 
dividend at 5 per cent. per annum was paid on the deferred stock 
in January. A further distribution at the rate of 10 per cent. 
annum, making 74 cent. for the year, is now proposed, and 
a dividend of 19s 7d per share on the founders’ shares, and £392 is 

transferred to reserve. 


MIDLAND WAGON.—The directors have resolved to pay a divi- 

dend which, with the interim dividend already paid, will make 7 
r cent. for the year. The sum of £5,000 is carried to the reserve 
nd, and £2,000 carried forward to next year. 

NAVAL CONSTRUCTION AND ARMAMENTS.—The report for the 
year ended June 30, 1895, states that the profit for the year is 
£14,251; the balance brought forward is £643, making a total of 
£14,895. The directors propose to set apart £10,341 for deprecia- 
tion of patents, buildings, plant, &c., to provide for the interim 
dividend paid January Ist, and to carry forward £+04, 

REVERSION PURCHASE.—The company has declared an interim 
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dividend at the rate of 5 per cent. per annum for the half-year 


ended June 30. 
RYLANDS AND sons.—The for the half-year ended June 
30 shows a surplus of £112,925. Out of this it is proposed to 


declare a dividend at the rate of Lp cent. per annum, tax free, 
leaving £19,175 to be carried to the credit of the insurance fund, 
which will then stand at £39,069. 

SAMUEL ALLSOPP AFD 80NS.—The report for the year ended June 
30, 1895, states that (with the exception of a lull during the pro- 
longed period of abnormally severe weather in the early months of 
this ) the demand for the company’s ales and stouts has 

y increased, and that this increased demand still continues. 
The accounts show a profit of £189,838, as against £180,465 in the 
Soares Sora The payment of £53,300, as the interest on the 

ture stock, reduces this amount to £136,538, which, with 
£3,738 brought forward from last year’s account, leaves £140,277 
available for share dividend. The dividends on the preference 
stock, and an interim dividend of 3 per cent. on the ordinary stock 
were paid in due course, and the directors now propose to pay 3 
per cent. to the holders of ordinary stock, to place the sum of 
000 to reserve, thereby bringing it up to £30,000, and to carry 
£3,277 to the next year’s account. 

SANITAS.—The directors have declared an interim dividend at the 
rare of 10 per cent. per annum for the six months ended June 30, 
tax free, payable ou September 1. 

STANDARD DIAMOND.—The company has declared a dividend 


& 


WILLIAM M’EWAN AND 0O.—The accounts for the year ending 
June 30th showa profit, including £25,758 brought forward, of 
£180,591. Preference interest absorbs £25,000, and the directors 
declare a dividend of 10 per cent. and a bonus of 15 percent. on the 
ordinary shares requiring £125,000, and leaving £30,591 tobe 
carried forward. The reserve fund remains at £100,000. 


MINING COMPANIES. 

CHAMPION REEF.—The directors have resolved t> declare an 
interim dividend (free of income-tax) of 4s per share, payable 
September 12. 

MOUNT MORGAN.—The London branch has received the following 
telegram from the head office, Rockhampton: “ We pay £25,000 
on August Ist, being dividend of 6d per share, free of dividend tax, 
for the month of July. 

NEW CHIMES.—Results for June:—Tons milled, 3,774 stamps; 
yield from plates, 1,644 ounces; tailings treated, 2,850 tons, 438 
ounces. 

ORION.— Working for June, 1895 :—Tons milled, 4,881 ; 1,295°75 
ounces. Tailings treated, 2,964 tons; 2.32945 ounces. Net profit 
for month, £5,000, approximately. 








The Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

The high temperature and frequent falls of rain have further 
assisted vegetation during the week. The wheats have gained bulk 
in many directions, whilst the intervening sunshine has kept up 
a steady progress towards an early harvest, of which the outlook 
s still promising. On the Continent prospects continue somewhat 
irregular. The French crops, though the ingathering shows some 
irregularity, seems to be turning out better than had been expected. 
From America the reports vary more or less, but, on the whole, so 
far as the crops are concerned, lean rather on the 
unfavourable side. In the provincial markets, the wheat 
trade during the week has been slow on the principal spot, 
but the firmness of market rates for wheat and flour is well 
maintained. At Mark Lane to-day there was a moderate attend- 
ance, but business in all articles, wheat and flour included, was 
upon a limited scale. This is not at all unusual on the near 
approach of holidays, as interruptions to the working of the stuffs 
purchased frequently occur on these occasions, rendering buyers 
the more cautious in their operations. Flour has moved in 
et with wheat, ‘and has been fairly firm, but quiet. The 

oating and forward shipment trades were firm at the commence- 
ment of the week, with a fair demand, but there was sub uently 
less going on, and with the slackness of demand the Semlondios 
become weaker. There was, however, a better tone at the finish. 
South Australian wheat, off coast, sold early in the week at 24s 3d. 
For arrived Victorian, 25s 6d has been asked, but there have since 
been sellers at 25s. For straight Californian, afi 


oat, 26s 74d bid 
and the same price bid for No. 1 ditto, same position, with 94 more 


d early in the week, 
but for a cargo offering subsequently, same position, bids were 
lower. They were not, however, in either case entertained, so far 
as reports have transpired. Rosario Santa Fé, off coast, sold at 


23s 6d. For Chilian, arrived, 2ts asked. La Plata. i 
_ “ fe ag a ae "on the spot, has : “ese 
slow e, but at irly stead rices. F 

round corn has been offering on a i Maa e 


easier terms for buyers. A 
steamer cargo, 2,500 tons, La Plata, June-July despatch, 20s 4d re- 
ported paid ; for ditto, Aug.-Sept. shipment, 18s 6d is quoted. 
Galatz-Foranian afloat has been offered 22s ; 3,000 tons Odessa 


maize sold at 21s 34, for July-15th Aug. shipment. Barl 
have been fairly su << a ae - Barley cargoes 
have engaged y ae in near positions, whilst distant periods 


and the same price 
ot titeget. has been bid for cargoes ditto, 


| tonlade! 14.400 ae no attention. The latest transactions have | 
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© market to-day closed quiet for wh 













guaranteed, sold, 14s 9d, | Island 


eat, and nosales | only a moderate business doing. Quotati 





Ce nee 


THE ECONOMIST. 


[August 3, 1895. 


rted. Maize closed firmer, 21s 9d paid for Cinquantina, Galatz- 
Pecsaien afloat, and 18s 9d paid for 3,000 tons, Sept.-Oct., La Plata. 
For Azoff barley afloat, 15s paid at the close. 
The following table estimates the home consumption of whea 
during the canoe year 1894-5, contrasted with 1893-4, 1892-8 
and 1891-2:— 





1894-5. | 1893-4. | 1892-3. 1891-2, 














cwta. ewts. ewts. ewts, 
July 20)) 67,401,300) 58,726,70° 58,893,706) 61,353,300 
17,439,700} 16,895,400) 18,326,800) 18,193,700 


84 841,000) 75,622,100) 77,220,500; 79,547,000 


Imports—Wheat (46 weeks to 
Flour 

















ending July 27—Wheat ...... 1,948,300} 1,186,300] 1,708,209, 982,000 
ee 298,300} '415,800| '365,600| 385,000 
Total imports, 47 weeks ......... "87,085,600| 77,224,200] 79,294,300! 80,914,00¢ 
Less Exports—Wheat ..........:sesseseee ‘"958.000| 352,800) 705,300} 496,800 
> SAT ARS RES 198,800} 148,300} 222,300) 195,500 
Net import wee vv 86,633,800] 76,723,100| 78,266,700' 80,221,700 
Add to this the estimated sales of 
home-grown wheat ............000+ +. | 23,290,300) 22,782,800] 28,870,600) $4,458,600 
Forty-seven weeks’ home supplies...... {209,024,200) 99,505,9'90' 107,237,300; 114,680,300 
Average ce of English wheat, per s d | s d s d sd 
oo pepe PRM Tt eA 2% 8 2% 5 | 29 5 
GD POE Obs scocenseecorececensenee seseunreece | 6 68/ 5 8 6 1 6 9 


eae Te | 

bushels. | bushels, | bushels. | bushels. 
39,229,000, 57,144,000! 59,350,000, 23,993,000 
21,016,000} 30,613,000! 31,795,000' 12,£53,000 











* Visible supply ” in U.S. centres, bush 
Do. do. = in cwts.! 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 27, :895, and for the corresponding: week in 


each of the years from 1894 to 1891 :— 


QUANTITIES SOLD. AVERAGE PRICES. 
































Wheat. , Barley. | Oats. Wheat. _ Barley. ; Oats. 

1895. qrs bsh qrs_ bsh qrs bsh, so da e¢} #-< 
July 27..| 28,205 2 | 884 2; 4,136 2) 2 1 | #1916 | 1611 
82...| 28,752 0 | 562 3| 3,504 5; % 4 | 18 6] 16 6 

13...| 23,264 2 | 555 4; 2932 6; 2% 0| 2 8] 15 7 

6..| 21,908 0 487 5| 8395 5| 2% 7); 199] 6 4 

June 29...) 29,182 3 | B86 5 3285 4, % 1 19 5 | 16 7 
22...) 41770 1) suo 5) 5967 6; 656) W 4!) W1 

1804 ..0.0-| 161% 5| 180 4| 1687 2) 2% 8 | 2 5/] 2) 5 
1808.. ..0.| 87,491 4; 7 4) 2208 2 06 5 | Bl) wT 
1892.40. 48655 1) 646 4) 1096 0) 2 5 | 2 i 21 6 
1891., 24114 3; 372 2 1,955 6 38 9 2 6 /| 2 5 





THE IRON AND COAL TRADES. 


The general improvement in trade is well. maintained, and a 
very confident feeling exists as to future developments. At Glasgow 
the warrant market has been active and buoyant, with rising prices. 
To-night the quotations are—buyers, 45s 54d cash, 45s 74d, one 
month, sellers 4d more. To-day’s return of Connal’s stores is— 
Glasgow, 282,082 tons; Middlesbro’, 130,000 tons. 

Our Middlesbro’ correspondent writes on Thursday :—Prices 
of pig-iron are steady, and only a moderate business is being done, 
sellers holding off. Shipments are good. It is not anticipated 
that there will be much change in stocksthis month. No, 3 makers 
pig-iron is 36s, hematite mixed numbers, 43s 6d per ton. 

With the holidays so closely following the General Election, work 
is somewhat interfered with in the manufacturing industries. 
Trade, however, is in a sound condition, and there is a tendency 
towards higher prices. Quotations for finished material in the 
North of England are as follow :—Prices of steel have been ad- 
vanced, ship plates, to £4 17s 6d; boiler plates, to £5 17s 6d; 
and ship angles, to £4 15s, all less 2} per cent. discount and f.o.t. 
Heavy rails have been rut up to #3 15s net at works, though 
competition is very keen. 

Northumberland steam coals are in demand for the shipping 
trade, but no change in price has occurred. The Lancashire coal 
trade remains quiet and dull, but the Scotch export business is 
active. There is also a trifle mora animation on the London Ex- 
change. j 

Our South Wales correspondent’s coal seal report, dated 
August 1, is as follows:—The shipments of coal this week have 
been well maintained, and a fair amount of chartering is reported. 
For best qualities of steam coal there is a good demand at 10s 3d 
to 10s 6d perton. Coal of other qualities, however, are obtainable 
at 93 3d to 9s 6d, and Monmouthshire coals at 8s 3d to 8s 6d. 
Small steam is somewhat firmer this week, 5s 3d being obtainable 
for best qualities, and 4s 6d for seconds; dry small, 3s 9d. The 
freight market remains in a very bad condition, 5s being the 
average freight for Mediterranean ports. Several large contracts 
for next year are now being negotiated, but colliery owners do not 


appear very anxious at present to commit themselves at present 
prices for forward delivery. 











THE COTTON TRADE. 


LIVERPOOL, August 1. 


Cotton continues in moderate demand, b 
uotations 





ut prices are firm, and 
for most descriptions are without change. In Sea 
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per lb. In Brazilian an increased business has been done, 
and quotations are advanced partially »,d per lb. Egyptian 
has been in fair demand, but is freely offered. Quotations 
are unchanged. Peruvian has been in moderate request, 
without change in values. African has been “neglected. In 
East Indian only a small business has been done at previous rates 

‘* Futures.”—The market has been quiet, but closes firm at 3-64d 
to 4-64d per lb advance on last Thursday’s Circular rates. The 
closing values are :--Delivery: American, any port, L.M.C., Aug., 
3 43-64d to 3 44-644; Aug.-Sept., 3 43-64d to 3 44-644 ; Sept.-Oct., 
3 45-64d to 3 46-64d; Oct.-Nov., 3 46-64d to 3 47-64d ; Nov.-Dec., 
3 47-64d to 3 48-64d; Dec.-Jan., 349-64d; Jan.-Feb., 3 50-64d ; 
Feb.-March,3 51-64d to 352-64d; March-April, 3 52-64d to 3 53-64d ; 
April-May, 354-64d; May-June, 3 55-64d to 3 5€-64d per lb. The 
following transactions have taken place in Egyptian—Delivery : 
F.G.F., Aug., 6 26-64d, 6 24-64d, 6 26-644; Nov., 5 22-64d; Dec., 
5 12-64d per lb. 

The amount of cotton forwarded this week is 52,213 bales, and 
actually exported 5,886 bales. The decrease of stock this week is 
$8,480 bales, The sales amount to 51,950 bales, of which 1,270 are 
on speculation, and 3,690 declared for export. 

August Bank Holiday.—The cotton market will be closed from 4 
p.m. on Friday, August 2nd, until the following Wednesday morn- 
ing, August 7th. 


PRICES CURRENT. 
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Egyptian—Gallini. .. 
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Ditto White ......) ... 
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Imports Exports, Consumption, &c. 
1895 


bales. 
2,464,299 

210,377 
1,406,160 . 
COST nus 


Imports from Jan. 1t> August 1 

Exports from Jan. i to August 1 

By TINS Biccg ss cntccs a pebnio vrarecneévesass 

Consumption from Jan. to August 1 ...... ss. 
These figures show :— 

An increase of imports compared with the same date last 

A decrease of quantity taken for consumption of _.... 

A decrease of actual Exports Of ........:ccsecscessesseseeees 

Bi, SOR Bi BIE En iss stg ec onectre erica ptign seston consdncenepsins neers 
In speculation there is an increase of 26,410 bales. 
The imports this week have amounted to 19,463 bales, and the 

quantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 15,000 oales, against 15,000 

bales at the corresponding period last year, 


1,205,240 
eves 2,035,577 


year of...bales 249,010 
wsnes sabucevescceunravees 18,250 

30,040 
200,920 


MANCHESTER, August 1. 

Cloth has been very difficult to sell during the pasi week, and 
agents have made little progress. Some manufacturers are feeling 
the stagnation oppressive, and have accepted ruinously low prices 
rather than allow their machinery to stand idle. India m ts 
are acting very cautiously, and have apparently few orders in hand. 
Mulls, jaconets, and dhooties have occasionally sold where sellers 
have been accommodating, but usually buyers abroad are compara- 
tively indifferent to the offer of cheap lots. Shirtings only saleable 
at reduced figures, and only those producers who are determined 
to keep their looms running will accept such terms, and consider- 
able irregularity is noticeable ascordingly in quotations for often 
practically the same goods. Neither for China nor Japan has 
much of importance been mentioned. Egyptian demand is virtu- 
ally at a standstill, and although various of the minor outside 
markets have placed numerous lines in fancies and miscellaneous 
fabrics, they have mostly been for small quantities, and it is hardly 
possible to specify any department in which a full average amount 
of business has been done, The home trade, though sometimes 
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| busy on specialities, is not specially active, and little attention is 
yet given to cloths for ordinary domestic use. Yarns continue iz 
& quiet state, with a tendency, if anything, in buyers’ favour. The 
unsatisfactory position of margins causes spinners great anxiety, 
nor is it easy to forecast from what quarter relief may be obtained, 
and unlessan early improvement sets in, a lessening of production 
will be imperative, either by resorting to short time or stoppage of 
spindles. American twist and weft cops have moved off slowly, and 
where sales have been made, they have frequontly been at a decline 
of ;d to 4d per lb from last week’s rates. Egyptian counts also 
sluggish, and may be bought on easier terme. A small business 
for export, and irregular prices have gone through for most markets, 
but altogether it is of no magnitude, and the Eastern demand is 
particularly poor. 


(1.) Comparative Statement of the Cotton Trade, 


Price | Previews Wecke in tens. 
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Raw Cotton—Upland age Ib. 
oo Ditto, good middling 
Pernamb:ico fair 
Ditto, good fair ..........0--+-, 

Yarns—No. 40 Mule-twist fair, 2nd quality 

No. 30 Water-twist itto 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs. 

27-in, 72 reed, ditto 5 lbs 2 ozs, 

89-in, 60 reed, Gold End Shirtings, 374 

yards, 8 lbs. 4 ozs. 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 

40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ... 

39-in, 44 reed, Red End Long Cloth, 36 

Se TW ea cet atiisks Acta cass veteas 


af 
ee 
wee 
ad tye 
Te anf 
- NO S&S WOCOSCeoss 


NQoa ww wWoOoococeces 


ocoe 
we 
eo Gav cogss, Couns Be 
~~ 


eo oe 
— 
owt 
LER a 
ae 


Th 


-~ 


Fay 


-* HNHOe &€ wWooccoces 
_ 


PH & & Cours 
eo oan cof 


te 


eocoo 


SQwn 


-~ “1 eecooocoos 
ae 
ore FF 


So @Sonw oc 
e NGA e@ocococos 


- 


4 


~ 
- 


© 


(IL) Comparison with Previous Years. 


Corresponding Week in 


es | Price, | 
; Aug. 


. | 1892. | 1801. | 1990, 


“a 
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Te inslles 
a 


eewceococce 


Raw Cotton—Upland, middling...perl>| 6 
Ditto, good middling 
Pernambuco fair 
— Ditto, POT inves. sie | 
Yarns—No.40 Mule-twist,fair,2ndquality | 
No.30 Water-twist, ditto | 
26-in, 66 reed, Priater, 22 yds, 4 ]bs 2 ozs. | 
27-in, 72 reed, ditto, 5 lba 2028, | 
39-in, 60reed, Gold End Shirtings, 374 | 
FOR; BTN 6 UE edaiccsecdceces ccctncss sneae | 
40-in, 66 reed, ditto, ditt>, 8 Ibs 12 ozs... 
40-in, 72 reed, ditto, ditto, 9lbs 6 ozs... 
39-in,44 reed, Red End Long Cloth, 36} 
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THE WOOL TRADE. 


There is a fairdemand for good, bright, deep-stapled wools, at 
about late rates, but prices ruling in the country are beyond those 
talked of in Bradford. Down fleeces not much inquired after. 

Messrs. Goldsbrough, Mort, and Co. report from Melbourne, on 
June 24 :—“ The volume of business in the local market during the 
past month has been small, owing to the paucity of supplies. No 


public auctions have been held, but a good demand for wool 
prevails, and several parcels which would otherwise have helped 
to form catalogues have been placed privately at prices showing a 
slight advance upon those current at the public sales held early in 
May. The quantity, however, is too small to constitute a quotable 
advance in values generally, although in the cases to the 
improvement approaches 5 per cent. The inquiry has been mostly 
for merino wools, both scoured and greasy. The pastoral situation 
still continues rather adverse; there has been little addition 
during the past month to the rains referred to in our las‘ report, 
and a general downpour is needed throughout the Continent. 

Our Bradford correspondent, writing on Thursday, sa 
distinctly stronger tone is noticeable y in the market for raw 
material, tops, and yarns. This is no doubt’ mainly due to the 
way in which the London sales closed earlier in the week. Values 
at the cloge were fully 24 per cent. dearer than at the opening for 
all good combing wools, and very little wool is held over. More- 
over, the Australian and New 
sooner than they used to do that the September and November 
series are of relatively smaller importance. There is no question 
thatthe consumption at present is on a very large scale. Top- 
makers and dealers are well sold, and by tae time we reach 
September series stocks will be in com y small compass. 
Hence the growing conviction that for at least prices are 
not likely to go lower, and épasmuch as are still relatively 
below the a of the sales’ prices, they may very likely 
upward. The English trade is also a little more active a 
spell of dulness for several weeks. Next week, 
will inevitably be quiet, but when the holidays are over, 
of ao business may be mes re and 
are kept exceedingly 4 are now 
With respect to the Liverpool wool 
and Rodger write on 3ist ult.:— “ 


— wool auctions for this 
nst., East Indias being catalogued on 
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fierings, i 
gecond-hands, reached 22,307 bales, and fully 20,000 bales were 
trade secured 13,500 bales, America 5,500, 
France only },000 bales. The selection was really very fair 
one, comprising a good variety of the leading descriptions, with the 


rather scarce. There was a attendance of the home trade, 


petition prevailed throughout, resulting in an average advance of 
about 5 per cent. on the prices ruling at the May series. For the 
next auctions, to begin on September 24th, the arrivals are already 
5,768 bales, but as importers only hold over 1,799 bales, it is 
probable that the tctal may not be a large one, though it is yet too 
early to accurately gauge it.” 

Mesers. Willans and Overbury’s colonial wool report, dated July 
30, states that the fourth series of colonial wool sales for the current 
year, which commenced on the 2nd inst., closed on July 30. The 

have compri the following quantities, viz.:—New 
South Wales, 97,847 ; Queensland, 42,738 bales; Victoria, 
47,949 bales; South Australia, 17,606 bales; Western Australia, 
5,684 bales ; Tasmania, 9,434 bales; New Zealand, 128,195 bales; 
Cape and Natal, 21,745 bales ; total, 371,201 bales. During the first 
ten days of the sales, the market for Australasian wools was 
extremely strong, and some further advance in values took place, 
especially upon the best crossbred descriptions. With the advent 
of the third week, however, a quieter tone supervened. Really good 
wools fully maintained their position, but medium and inferior 
sorts showed for a few days a good deal of irregularity, attended in 
some cases by a quotable reduction in price. Fortunately, this 
temporary weakness, due in a measure to the coincidence of the 
Yorkshire elections, proved only short-lived, and a rally followed, 
which resulted not only in a recovery of the lost ground, but 
placed values generally on a somewhat higher level than that 
previously occupied. Thenceforward, in spite of the very heavy 
catalogues which have characterised these sales, the competition 
was maintained with unflagging spirit, final prices being the best 
of the series. 

The following isa list of the London Colonial wool sales which 
commenced on July 2, being the fourth series this year :— 











THE LEATHER TRADE. 





ved a notabie exception to the rule. There has 
| and for most descriptions of leather, and stocks bei 


limited, transactions have only been effected at et al 
Buyers, however, are still very eager, anticipating in the near future 
and this opinion 


| ' ces of raw hides, 
already high, still tend upwards. English butts and bends ot 


common and medium tannages, light calf skins, dressing hides of 
rs and 


& further considerable advance in all quotations, 
has @ very strong foundation in the fact that pri 


all kinds, horse hides, light and medium bellies, and shoulde 
splits are in particularly active request. Sapte 








The crop of Jute is said to be large, but the shippers as a rule 


do not presssales. First 


| native marks, August, sold at £11 10s for | perowt, 8" 10" Grey Java sold, at 4s 6d to bs 34 


pea ito 1c cual pea ees 


erage ae 
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and with a moderate amount of support from America, brisk com- | 


is firmer. Mr Licht’s latest analysis of the saccharine in the 
=. : Sele Pmvt. a “ie plants for certain of the Magdeburg districts is 11-87, against 12°30 
July. Selling Brokers, No. July. Buyers. Buyers, Total, | per cent. at same date in 1895. To-day 88 per cent. closes at 
2 ~Poccanly o - Co. crscernee ut WE: seks — os aan = snips ae 3s 10$d to 10s ; new crop, October-December, 10s 44d, per owt, f.o.b. 
3 ...Buxton, Ronaldiand Co. ......1... 17... 6,800 ...... 4,600 ...... 10,900 | _ BUM.—A quietmarket, and the stock of Jamaica does not fall off, 
4 =H. Schwartee - Ba, meomeed ~ 38 : — sisies — sien a —— cana Reported sales, 150 puncheons at 
Droz, csvseel one 100 assess ast week’s rates, The stock of Demerara is moderate. 60 puncheons 
© Sohn Heute and Oo. wl ns oe 4195 TL B58 I Sem | OF the latter sold at 1144. : 
é Wiens ond d Overbury assign . ee eee cane nies 8,500 ves ses 8, cocoaA.—Public sale prices are the same as last week. The 
8 ...Jacomb, Son ONG CO. .ecvcevveeee2 ove 22 cence 6700 veveee ne into | *otal landed stock here continues heavy, viz., 144,700 bags. A con- 
1B =-G. Bale and G0. need oe Bsr 6.400 ...... 8,200 3..... 15.100 mc a ano caer for Ariba at advanced rates up to 66s, 
uxton, oie ia a. ai 7,200 a ee 15,400,| owing to expected short supplies, Other kinds are unchanged. 
ee: ores, se AN sees oo a 2,942 | 2,314 bags Trinidad about one-fourth part sold at last week’s 
Du Croz, Doxat and Go. ....2 ... 4,500 ...... 5,300 ...... 9,390 | Prices. 92bags Grenada, 42s 6d to 478; 163 bags Jamaica, 33s 6d 
12 ...H. Schwartze and CO. essvesee B vee 26 ene 7,000 SD css 15,200 | to 433; 172 bags Demerara and St Lucia, 423 6d; good to fine, 
iS 0. Basoend Qu. ——- 3 — 9 = Ge Heme ieee] en eneeats Oe. 146 bags Sarteam past sold, af 40s to 46s, and 
16 “John Hoare and G0. Be BO sens 454 sen SMD ne 7.414 | Part of 722 bags ne at 58s per cwt for good. 
NS ANA OVETDUTY ..ceveeZ ioe one severe ByT1T  soeeee 8,000 crares 6,717 COFFEE is firm and supply diminishing, as usual at this period of 
17 ...H. P. Hughes & Sons ............ D ss = soeeei - Se cae TEOD icc 15,540 i. Prices vee terminal market have hardened in pal 
. e Brazilian advance. The sale of the Netherlands Tradin 
18 ~H. lewell end C0. cwccenere 8 ic chal ro scile od ai 6,000, | Company next Tuesday will amount to 26,700 bags 250 cases, om 
19 ...Jacomb, Son, amd Covsc.0c4 se 2 seccee 6,100... 9,500 2 ‘aco ordinary Java being valued at 54; cents. At auction, 69 casks 
2) ...0, Balme and OO. wsccccccccccd oe 3 scome 500... 8,500... 14,000 | 19 barrels 7 bags Ceylon found buyers: grey and low middling to 
= Da Oren, » Doxa a ond a Oo. : ~8 in $ decree 7200 3,700 ..... 16,800 | middling, 98s to 161s; good middling to bold, 102s to 111s 6d ; small, 
24 ..Buxton, Ronald and Co. s.$ cc 7 cevece A000 coavee Sto) 7" 1800 | 938 fo 98s 6d. 282 bags East India consisted of small lots. 113 
Wilensand Ovetbary 23 I. aa 000 "4209 | half-bales Mocha were chiefly bought in at 90s for Abyssinian. A 
d Cook BS ders dk 863 Seances 1,110 | few good short berry bought at 116s 6d. 350 bags Costa Rica sold at 
vn oe s ~~" eeave ares 3 6,100 | 108s to 108s 6d for fine bold. 1,761 bags Central American found 
27. 9 ST Yeas SL oor “i: oar | buyers. Columbian, at 91s to 963; pale and mixed, 85s to 878; 
BicciskibeM isk: con: guia ARR odbc 2,723 |... 4,923 | Mexican, 8; foxy sorts, $3s to 85s 6d. 379 bags Santos 
H. P. Hughes and Sons .........3 20.0... coors 4 atesen i 
27 .. Willans and Ovérbary ...... eee TD se 00 nes i300 arbi «aco SP ee, ee eee sa rv — Rio bought in. 
29 ...H. Irwell and Go... cce8 12 I 500 I go00 8 Closing Prices a Afternoon’s Call, 
Baxton, Ronald and Co Bieri 4,200 ene shad 97000 Fair Channel Rio ... er vis a bi a a ese a “oo 
0 ...0, Balme and Cp. ce6 2. 3 » . ie | _TBA.—Buyers restrict their i a i 
Jacomb, Son and Co. so $3380 3740 kee S120 partly « holiday. New qensoee Guna conan ee uae 


The week preceding the August Bank Holiday is usually charac- 
terised by general quietness in the leather trade, but this has has 


been an active 



























London, and October shipment, £1015s. Some business done for 
Hamburg, at £11 to £11 12s 6a, July to August ; rejections, £8, 
The Dundee markets have opened after the holidays with a better 
tone, but American buying is not at present renewed. The future 
of trade is regarded with more confidence. 

No change has transpired in Flax. Crop prospects appear satis- 


ManiJa Hemp has not supported the highest rates at one time 
paid, and the receipts last week were 18,000 bales. Since last Friday 
£19 10s paid for fair, to arrive, and afterwards £18 15s to £19 5s 
accepted for September- October shipment. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 

The Bank Holiday has restricted operations and public sales will 
not be held until the 8th inst. 

SUGAR.—There has not been any feature in the market which 
remains devoid of animation. In Beet, operations for the week are 
of moderate extent, at lower rates. There appear few sellers, 
pending later advices as to the prospect of next season’s 
supply and estimates of the Cuba crop. Refined is partially 
easier, and foreign appears plentiful. The visible supply of Europe 
and America is about 1,947,000 tons, against 1,129,500 tons in 1894 
at the same date. There have not been any sales of low brown 
Cane, to arrive, and the market on the spotis quiet. There were 
only 4,721 bags crystallised West India, by auction, which went at 
last week’s rates, from 12s 3d to 12s 103d for Demerara and 
Trinidad, with a few parcels by private contract, up to 13s 14d. 
700 bags Trinidad syrups sold, at 11s to 12s. 

ere have not been any sales effected during the 
week. 

Java.—1,200 tons arrived in the Clyde sold, at 11s 104d. 

Refined.—_The feature of the week has been a reduction of 3d on 
Tate’s cubes, and the trade have bought to a fair extent. Granu- 
lated easier, also for Foreign. London yellow crystals unchanged. 
| Peices are rather easier, but steady in the Clyde. French crystals 
| for prompt shipment 12s Od, c.f. and i. 


Beet Sugar has tendeddownward. To-day, however, the market 





































alteration, and sell rather slowly, 


firm for black leaf. 4,284 packages, by auction, did not affect 
quotations. 23,394 packages Indian a at irregular rates for 
some of the common les. Generally speaking, little change 
occurred. Fine teas ruled high, including choice Darjeclings, which 
touched 2s 54d per lb. In the Produce Clearing House, September 
‘quoted 7 14-16d ; October, 7 12-16d per Ib. The quantity of Ceylon, 
auction, on Tuesday was larger than hitherto brought forward 
in one set of catalogues, viz., 29,528 packages. A fair aemand pre- 
vailed at the improvement noted ast week. 
RICE remains dull. A steamer cargo of 4,000 tons Rangoon, 


due, sold at 5s 23d, open charter. A ca 

, . rgo of 2,350 tons, off the 
coast, at 5s 3d for the Co 
remains inactive. ntinent, being easier rates. Cleaned 


SAGO is depressed. 468 bags, by auction, were few 
grey small selling at 8s per owt. . : —» 


TAPIOCA is dull, 1,19] 
1g4 for Singapore, a bags flake partly found buyers, at 14d to 


and {d per lb for low grey Penang. 1,629 bags 
were chiefly bought in, 300 : i ; 
Shara ate 90 bee ag i, 


TAPIOCA 


excepting fine grades, which are 
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BLACK PEPPER is quiet. Since last week little of interest has 
transpired. At auction, 271 bags brought 23d to 23d. 176 bags 
Tellicherry taken in, at 2#d to 3d per lb. 

WHITE PEPPER is easier on the spot. Singapore quoted about 
4:¢d to 44d. 368 bags Penang, in the public sales, sold, at 2id. 27 
bags Siam realised 3jd per lb. The former cannot be sold, to 
arrive, unless at some reduction, viz., about 3,4. 

NUTMEGS.—The market has been steady, but quiet. 81 packages 
West India, by auction, sold at last week’s rates. 39 cases Penang 
included a few 64’s at 38 4d. 39 boxes shrivelled taken in, also 81 
cases Bombay and Java. 

MACE remains without change, and not much demand. 27 cases 
Penang were bought in. 

CLOVES,—The stock of Zanzibar‘has been — increased, now 
amounting to 99,500 bales. About 10,000 bales have changed hands, 
various dates of delivery, up to 23d. 800 bales, to arrive, July-Sep- 
tember shipment, at 24d, c.f. andi. terms, but now firmer. Of 980 
bales, by auction, a few sold at 2d for fair, with one lot fine, 27d. 

CASSIA LIGNEA.—300 bales broken, ‘‘ without reserve,”’ two-thirds 
sold, at 16s per cwt. 

GINGER.—Cochin is slow, but prices maintained. At public sale, 
132 cases included Native cut, at 50s to 51s 6d; bold cut, 68s, 
and fine, 77s 6d. 1,536 bags were bought in, a few washed selling 
at 34s 6d to 35s. 361 barrels Jamaica brought prices from 62s to 
793; low, 52s to 54s 6d per cwt. 


PIMENTO.—There is little business passing. 276 bags were 
bought in, ex ng one lot, which sold at 23d per Ib. 

FRUIT.—The Currant Bill in Greece has passed, and the export 
duty, equal to about 4d, is to be remitted. C ap 
good, and this market is not at present affected by retention of 15 
per cent. for distillation. Raisins are about the same as last week. 

NITRATE SODA remains without attention on the spot. Cargoes 
quoted 8s 14d, distant shipment ; off coast, 7s 83d, buyers. 

SHELLAC.—Tne stock here has increased to 26,215 cases, and the 
market is dull, partly owing to heavy tenders for the month. A 
few sales have been made for delivery. TN second orange, August, 
126s, being lower. 262 cases, by auction, were chiefly bought in. 

INDIGO.—The market for East India is quiet and without change. 
Crop prospects at present undecided. 

DRYSALTERY GOODS.—At the public sales,500 bags Bengal turmeric 
bought in, at lls 6d. Gambier is unchanged. 1,310 boxes cutch 
part sold, ‘“ without reserve,” including very low quantity. 

CHEMICALS.—There is not any feature in the market, and prices 
generally continue steady. Sulphate ammonia can, however, be 
bought on easier terms. Bleaching powder, £7 to £7 15s, according 
to position. Chlorate potash dull, at 49d to 4jd. Tartaric acid has 
sold oe for English. Foreign quoted lid. Citric acid, Is 14d 
to ls 1jd. 

DRUGS.—Aloes quiet. Bark steady. Camphor, prices still tend- 


(Continued om page 1,039.) 








Commercial Times. 


The prices in the following list are revised on Friday with 
























Weekly Price Current. 


the assistance of an eminent firm in each department. 

















DON, Farivar. DRUGS—{Con.} s d s d | METALS—B.Copperé s £ 8 | STuK—{Con.) sdad SUGAR—CnvusHEp—{‘1on.} 
jaslgaooe ; rsas 4 | Oil, ae ae Ib 6060 0 @ Eng., Tough p. ton 48 10 49 © | Jungypoor& Comely 0 0 0 06 | FrnenerstlsNo3c.i.f 11 10) 0 0 
St.Vincentcom.tofn 0 1h 0 4 Aniseed .......... 6 6 0 0 Best selected...... 49 10 59 © | China—Tsstlee, Supr ti 0 © 0 | Russian efi. 11 106 12 6 
G000A—duty 14 p.lb Peppermt. Hothks 10 0 i0 1} SRE vis ck cnintvs 5410 55 0 lee4 @5...... 7611 0 Grana 12 412 
Trinidad grey to fair oem. rky., fine.. 11 0 12 0 Chilian’g.m.b.. 4515 0 0 Blue Elephant.... 10 0 10:3 | FineFch.cubes,f.o.b. 14 0 14 3 

per cwt ........ 0 bl O meh. Goine trtees 1 0 38 © {| Iron per ton saam - 76 90/8 o.b 910) 6 0 
Good to fine ...... 52 0 68 0 | Senna, Tinnevellygd 0 14 1 0 Bars, &e., British... 510 6 0 — cahetteee tee? TALLOW —pee ewt. sd ed 
Grenada ..........++ 10 40 pre orduee wrt oo 0 sol veseeeeees ee ee ro: Be, 2 ek ro... ¢ 90 
olen tong <i 4° ® | Galls, China, perewt 55 6 [7 6 Sheets eg 5, 110 |; Rereeled “20000: 00 00 a Ua ee as 
cy vaguilAriba,fine 63 0 66 0 Safflower, Bengal .. 70 6 90 0 ars, Wales ..... - 62 regen ewbhedeasekban 13 0 6 @ Town ......: Ct as 600 
Tee Riek 0 46 0 eee Bengal .. 9 0 9 6 Beis = RS ie ‘ : 7 hen s $ © 9! paptoca— 
COFFEE—duty 1 a ee . 6 Gambier, biock §...” 29 9 ” 3 Beotehpigiron cash 4 5 0 0 rare Milan 3th 17 6 : $ . - ee, a ai : ‘ 2 i 
“Gidiiingte ine: 99 O12 0 | DYEWOODS— "ee S| Hematite °° S90 | SHORSPevprbkpib, | | | TAR-Sisckhimp Di w & 10 0 
Rastindi, piandion, 9 0 108 0 | Fartic; Jamaiea "4 $ 0 0 | “Foreignesate.. uo 0 0 | giugapore .-----. © 28 0 34] TRA—duty 4d per ib 
gore, med. to bold 92 9 110 0 uba a at ae alekellver r.bottle 73 7 5 White, Sing we @ 4 OS u, ord. to 0 3 0 6 
ein ci 6 | Gee Weeds" os: 28 = Siete. pe toe ks wre Paint sor esrecere © 33 0 4) Medium to good ,. 0 of 610 
Bingpr, picked Baliy 0 0 © 0 | LogwoodCampeachy 0 0 815 | Tin, English, Ingots 63 20 69 0 | preBanS ---------- 0 3, 0 0 | | Fine to finest}.... 1 1 2 1 
Mocha, mixed tofinett0 6116 0} “Sfondaras aul eel Bean ben Se rT 34 © 25} Souchong....... ass 04 0 Tt 
Jamea"lowtotn.ord. 8) 0 92 0| Jamaica .......... 6 0 6 & | _Stralts............ 4126 6f 15 | “BUAMonistCeyin 6 9} 1 4 | GoottoFinet.... 0 8 2 0 
_ iniddg. to fine 95 0120 0 oct iain odsewses Sine 0 | Tin plates, ar bee toil O14 eesesess e532 td Orange Pekoe 
Costa Rimidtofine 92 0106 © | Sapan .............. 90 110 | Coke LO. tod... 99 10 0| qn ath... 0 8 1.8 Canton.......... @©56 16 
Ord.tolow middlg. 8 0 92 0 | 9 wrrrrss sn" Zine. English, sheet 17 0 19 0 eke nea unwkd 31 : 82 0 | Scentd Cors.,Canton 0 3h 1 1 
Cent. American .. 8 0 92 0 | ELEPHANTS’ TEETH—per cwt.| Antimony, per ton.. 32 0 0 @ } Cpves—Zausibar .. 0 2} 9 23 “elamer 6s 83 
Good to fine ...... €3 0105 0 | ofheolbé upwards 66 0 6s 0 MOLASSS-W.L,pet 0 0 0 0 im or ee Qa te kneel oT 24 
 Rpgaancregaet O10 0 as per ton, c.i.f aoe 2 ” Seria crade ptun $2 2 £% Cochin cut. jcsss+ © 9 80 0 ond to fins os 22 
Brasil, Rio, quay terms | 1. 9 | Pernaa D........7. 35 We =e reece: seeserees L232: Do | was ed... 32 0 3 0 o'Bkn and Fanaia 0 4 0 7 
Feirtogd channel 73 0 75 0 | Petersburg Bejetaky 2 10 2910 | Oea’ >? - 0 0 0 | Bengal +s. -ne0e Sea Good to fime.. 0 8 0 19 
Commontolowfair 57 © 71 0 IT—New— East india. © 0 j a pasa ee os Broken Pekoe.... 6 7 0106 
Santos ood avege. 72 0 75 0 | Currants....duty2s s d s d | Ojive—Spanish 00 amaica,low ford. 62 0 58 0 Do good to 00 20 
CHEMICALS— sd s 4 atras ....percwt 13 9 15 0 ME 3... +s 0 0 |. mac? mid to fine 6) 0109 0 | PekoeSouchods.. @ 6 0 8 
Acid, citric. per Ib 1 ik 1 13 Vostizza tener esece 16 0 32 0 Levant Retest ee ie 34 0 Mute cee Oe eae ib ae 3 3 Do good fine 0 8 19 
Nise” PSOE ke: MEE: Wie cbacgewwsecost 16 @ 2301 Mossdore 33 0 33 10 utmegs,good tofine 27 20! Pekoe .......;.... 0 6) 6 8 
° apyeo arr ee af ° 34 Provincial ........ ll 6 14 © | geeds, Linseed, pton 2126 21 5 Chile cee es Do good to finest 6 9 I 9 
Tartaric, English.. 9 113 0 0 poner we eee! o 090 Rape, refined Eng. 22 5 22 10 » " TIMBER—Timber& Hewn 
anorelen vcdpt 512666 8 | Valenda.......... 15 0 IT 0 | odton seek Grade is 1, “0 9 | SPERITS—Ram.dty. p pt. gal 10/10 aa aig <n fg 
Ammonia, carb., p lb 3h 0 33 BOGE. 5 ckorcccce 17 6 24 0 Cocoa nut, Ceylon .. 2210 0 @ bd, 3010350 P. 20283 Pitch Pine mber 44 0 48 0 
Muriate .. per teu £2576 2810 | fine --.........+-. 0 © 0! — Qochin............ 24 5 2410 Suan. 368 8 red pine... 0 0 © 0 
Bulphate.......... 76 910 uscatel.....-.-.. 0 0 0 0 | Palm (Lagos) ...... $30 2 61 Demers es. ak.is — yel. pine, Irge 77 6 10' 0 
Arsenic, lump, pcwt 29 0 0 0 Sultana .......... 29 0 36 0 | Lard, American .... 36 9 36 10 Lee 4 fst a P _ a 77 6 
owder,...----.. 15 6 18 9 | oranges ad idichiape 0 0 0 0 | Beerolm-Ollpergibe 0 Si 0 68) | Ei and Mairluas 08 010 | Quebec oak ........ 10 0 159 9 
hes, pot cwt, . es, Ln: Bran C OBE cc cesccces 95 6 
som eS 7 6 38 0 ree 9 Ube ian o 090 per ton........ ~ 615 6 6 a. duty x eo te Indian teak ........ 200 0 320 @ 
| Brimstone, Roll.... 6 6 8 0 | ,iésbn&S.Ubes,jch 0 0 0 0 | American 22.2.2. . 6260 ¢ i883. 12 2 12 4 | Wainset.lgs.1sftenbe 60 0 105 9 
Bleaching powdrewt 8 0 0 0 | ;eermo....per box 0 0 0 0 | Oil Seeds— sdsd 1389.. 11 8 1110 ls & Sawn & Pre Wood. 
Borax Engl.,ref.cwt. 18 6 19 0 monsPalrmo,pbx 10 0 15 0 | “ Lnseed,LaPita,afit 35 ¢ 36 6 | Ist 1390.. 10 8 1019 | Norway, Petrs. std £5 0 7 0 
Cream tartar, Istewt 73 0 © 0 seetien, sxsoesed.. 2 0 24 0 Bombay pr4iéibs 37 6 0 0 | imbhds jis ig ¢ 19 ¢ |) 8h good..... 910 15 10 
Calomel ...... rib 211 0 0} wie alfcheste @ 9 0 0 Calcuttapr4i0lbs 37: 9 0 0 11993.. 9 0 9 8 Common .s.ie6 + 7 0 OD 
Corrosive Sublimate 2 7 0 0 | Nuts—-Brcelona,p.bg 19 © 19 6 Rape,Ferozep4léib 31 © © © | Gorn spirits, ptdy pd 12 3 12 4 Ruscian .......... 6 6 6 0 
Todine oz 0 9 0 o | GUTTAPCHA—fine s d 8 d Calcutta, brown 32 0 0 ¢ 8 ite tobe 1 3 Finland .....45.. 7 ® 8 20 
Potash, bichrmt.prib 0 ao Genuine............ 39 46] pLOMBAGO— t spirits, duty pd 13 0 1s 6 | Canada, Ist pike. 14 0 24 0 
edieate eo | abe en. £3 $3 | Peoviione. °c 8 9 OM Se ee Se ae 
Prussiate ........ 0 7h 0 8 | Manila, fair, on spot 19 10 29 9 | Butter—Colonial.... 99 © 95 0| ~ Bengal, percwt ..17 6 17 9 | American sprabe.. 619 10 19 
Sulphate ..per ton£917 610 0 | JOT to fi 2 Friesland frsh, fine 80 0 88 9 English, refined Pitch Pine Planks 19 6 i215 
ne., 1210 16 0 glish, 2% 6 2 6 De 
Precipitate....perib 3 2 0 0 Si 6 12 0 SEE sacseerte Set s 0 < 0 | NitrateofSoda_ ....8 3 8 4) on Ss 40ft 3in 16 0 26 6 
Sal-A ... per l 6 0 & 0 35 0 ee y Oe @ 1 0 | SHELLS—M.-o-P. per ewt. were - millei30 0 190 6 
Sal-Ammoniscprewt 37 0 39 0 © 1410 anis Se 0100 0 ila £8 0 £310 ew Yo ie + % 0 © 6 
eee ee a : dsd portnyrole vat ‘3 : Be : severeee 6 0 £7 0 | TOBA 
As yer degree 0 1h 0 0 6 8 ft | "Limerick. ...+.-<.< 63 0 66 0 OBS duty 332d perib s 4 2 4 
Caustic, 70%...-.. 715 8 0 a: 3:4 ME Ssarcc cache 0 6 0 - & 4°, 1281 Ohto, per ib - 9 & On 
white, ewt 22 0 0 0 st $ 8;| _ Continental 0 6) 0 ‘= store SE TS 
oper a Sacsie 138 00 6 08 Meee Tar .. os @ 113 © | Brit.W.India,syrups 9 6 i2 6 bn ia, te 4 Oe 
Sulphate nn, 5 68 ene aibeeceer ick Oe 0100 0 -20u @O Kentucky t 94 @8 
owards and Sons 5 08 Limesteh tlndder 00 13 6 4 6 wo6¢ 13 
per oz vials...... 1416 4 © 64 acinus 9 © © O| Golumbian leaf: 
Do bulk ......... - id ts 6:48 or! ‘ast do 5 60 0 6000 duty 3s 6d ‘pr lb noe 
Bess socssten - 9 . ee 3h 0 6 Forkin & keg, Irish 48 0 & 0 8096 oe 72.3 ¢ 
Sulphate Copper ptngis 0 25 10 3 On Pork--Amer & Cans- 1 8 ak § | _Cigars.bad. dety se 6 0 85 0 
me gue .-.-- . : 8 . 19 £5 @ Se teres - 00 00 0 0 9 9 | TURPNTINE,pcwt 2% 4) 20 6 
ur four .. —Amer. & Cana- OOL 
Vermilion, Eng. pib 2 $ 6 0 | INDIA-RUBBER—per Ib dian, perte ...... 0 0 0 0 to beh o oars 
RAL a Om 00 O96 Fleeces 3. hgge aii 0 
oe iw: oe é 4 eese— -e. e2 73 90 Half-bred Beggs 9 18 11 0 
eS eee oe. a 2 | | nn efcendes - = wethers 
Tinnivelly c.f.i. .... 0 3} 0 @ ki Gouda .... ee ee 7673 Kent fleeces }.... 810 1 6 
COALS— good to fine 4.8 6 3| New Zealand ..7 36 0 #9 0 S33 s! . Seen a 
Best, per ton....... - 136 4 6 > mid, 42 4 6 OE- n stir. -2 3% wee ee oe 
DRUGS— _ ea 2 8 38 cemane.pere se FS 00 090 mit o-oo a 
dre veer i naee 01.9 | Sei 3.88 | omen be bs $2 33] peomemrenn Skat 
Anisced, China, star 76 0 © 0 | Korpeh.good to fine 3 9 3 3 | Necrancie ...---.-. 00 6 0 00 60 pl Lb i & 
Bye Pore pe 808 00 Field Siam,c.f&i.. 0 60 © 6 76 86| Greas to 69 6% 
AR SAA [. 2 erg pt yh" ROSIN—Amer.,com 4 6 4 9 16 #26 N.S. W.S:. avr. 2 6 1 1 
Calisays...... 10 19 Seite 45lb O11 1 3 Fine .......--+..+- 80 g9€ 00°00 average)... @ 7 © 7? 
E.l &.renwd,Cn 0 6 1 ¢ buttsi424 1 2 =24 ay te oy tl ee 00 606 Aus., Grey avr. 0 6 6 6y 
wor sata ess 3 $ S| roetvan es 13 PS [Sikes 7? TS Pe ee ee 
’ organ. 8 Pegi ° 
GardamonnSeyined 1 & 42 do 350 %4-it 20 to finei39 6 14) 0 69906 oe tet 1 
Cantharides..perib 1 0 2 6 Gane ie Oa.08 010 1 64] _ Second............ 9127 © uw¢oo 6 average,... © 6 7 
Castor-oil, seconds.. 0 2} @ 0 Skins 3035 14 2 3 | Garnet, AC ..... <,-106 @ 08 0 36 M6 pea acemnasi.-. | 9 
Gum Benjmn. Sum. do 4075 41ti 2 2! Batton, tofnils © '36 0 3.6 4 0 avr @ 1 0 
Gita aii $7 $ | mrting miata’. $19 t§| autem ste oso | Reels 88 Bg aa 
um, ce geooue UV ££ EG) a Se co- ee * $ 
Stade sae @ 0 & 0 Shaved fides imme Ost 22 pews Causuzp—f.o.b. in Holland ou on 
Tpecacuanha ........ & @ 6& 9 } Horse Hides,English 016 1 2 hplb 99 0 6| Supericr, 13 3 123 4 te 
J dS erese eu to, ep mree ee tf ;Cossim bazar ...,., 90 99 bi ncoes dps 3-0 6 6 i ee 
Musk’ Tonquin, poz 65 0 80 0 > Kast 2 . 09 1.91 'Gonstea. 2.0000 [89 9 9 | Prench lowes, fob 14 0 if 3 69 of 
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1896\95 108 Loan 1879.. 4 88 OC 
* | 8985 |JneDec ! (P.orD. Do ‘83 Loan | 9 79 
30 40 | Apl.Oct| 1, |P.orD,, Do 1888 . 


é 
ssian Con, 4 
oe 4 Do. 1891 ....3 ms 


De Gold Coupon Bonds.... 
2 |Oamara Harb. Reg 
Do (Bearer) ...........- -+-|1919 
Harbour 


Jan. July 
Apl. 





Feb. Aug.: Turkish Gta ‘% 1865°.113 16 |3 


Quarterly 'U.8, Fund.1907 4 ue i 





Ls rer TISH FUNDS, &. =| CORPORATION BONDS.—Con. a _FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &c.—Cor. 
a | mame, (Prowl piv. es | sess | ext | ts Divi- a3 £4) “ Eg 
BEL te re we e: Prices. dends i am 
oe ‘s Name id ame Se ak ing. | cored due. ga /% > E 
--| then 3 pire. eas «37 ny 2 3 5 
‘s ee Dn romeo W | ave Oelc| Des | De ‘exerted | z| | a 
- saeenereee f res e cat el 
red. 1905 ....++++-- 106 A ye ) Har Ba. Gtd. 1925/1098 11 is 3! gach 48 59 rz Mer. os | ee Aneta 8 81 83 
Loans Stk. 1913311 i's (N.Z.) Harbour Bd.|1920 124 25 | Qrtrly et 2 Dowetral ash, $1 caer | 3: ‘Belen iii: § 1202 
eb. “ane. Annts. 1 | eib' & Brd. of Works Debs 1921/1606 8 | Ja. Jly. 2 & June. Do 1886-7....5 | [= Jan. July| .. |: ‘Dutch 4.. 8 109 101 
hear. Exchouer ee 1% tp Tsp|s (Melbourne Harb. Trust Loan 1908/(09 11 | Qrtrly. @5 rDwe Fu ee We guild, 
gave Dec... De Dee., Me sane: <5 28D Tepid | Do dO «..---0se0e-ve0 1921/1024 foe | Gold Brats | 14 16 plzeuilders.. « 24] 92 94 
April Oct.. CanadaGev.Inter-) > 44) Do Tramways Tras: ....../1914|':0 22 | Ja. Jly., 8t# pd Quarterly| .. [ee DO Stl t0es Th 
col. Riy., 1903.. | 319 13 |s Pe prereoar Dente qe+eee 1920/1208 19 Rot, ae. G Im rik 
April Ocs... Do Bonds 1910. iT 31 (76) ew Piymou th Harb. Hrd. ./1909/:03 6 Find bes 69 60 seni? [Ogrment p.Ln.3 0 
Oct... Do Bonds 1913." 55 Yew ¥ City (Ex. 48 14)... 1901 13 18 | Qrtrly | $4 |P.orD. Bras en yuu): Bir {salam on st | 8 














































Bank of England Stock 329 33 Board, * lot 3] ApLOct 4 |P orD.! Do Bac. iia 4'| 444 3 
Quarter eres pon.som 388 iT RM Su rckaruekaesy ~s *2\n9a1|t13 15 MarSep, Pur orDwg Do W. of Minas) + *t\ Jan, July ee - |vi rginia...... 6 
Sd hen tock 8% red. 1948108 8 Do Debentures ....... cve+~)1921) 8 83 te a a ‘paenowAyrs 6|s8 6] | Deeusd dca 
* e2 i ~ Bonds .....2-0+00 1 Qrtr' or nenos Ayres, } *e up. 
web. Aug... Isle of ¥ an 34% Debs. NO “3 “0 2 Port Lath ceacrcern en : 108 19 pe le ge ms joe 8 aes & 1008 ¢ | ee eee ae i cht ors 2 | 63 65 
RPORA STOCKS ‘ort cohssohe anu a iaiaee i aaa 
= i arn a Tiara Herbous Board Debs.lioisiin § | Sac ciy. Ror. i ce in ee 
bi om imaru 1914/10 a. oly.: 8 | , 
Present | Peet ees Recsienignnater Wenganul N.Z ) Harb. Bd... |1906/:02 4 | Ja. Jly.! P. orD. ‘Ohilian, 1006 44) Onpinagy SHARES AND Stocgs 
Loaus, AND Closng|* Westport .Z.) Harbour Ba..':925'109 11 | Ja. Jly.| 9 |P.orD. Do 1886 . oe 08 ta eeeFeF 
% | Prices * Subject to Drawings. Ja. Jiy., § |P.orD) Do 1887 .... 44) 95 97 | arount, | * Closng 
i sciiseiiaticaiticramaeshateeetvpeaainet canal Ja. Jy. *Mar. Do Gold hd is | 97 99 ame. Prices 
16,961,638 M Con., 1929" .... 34 136 oj, _COLONIAL & PROVINCIAL Ja. Jly. . | Do isgd....5 |100 2 me -— —- 
10,860,000 os eeeseees 1 9 ide GOVERNMENT SECURITIES. | J+. Jy. | Pur orDwe Do '93 ....;. 4} 94 06 981,240 Barry 
6,700,000 Do 1919-49" .......... alice 1 —$$— | Se Dest | Apt. ‘Chinese Redm. | 6,485°471 Caiex seresesssersrevesees|-00 70 
Com. of Sewers (City... Present Pray | June, 1895..6 | .. +] ghon's90 ynpues Goma. 22 22222/141449} 
of London teats 104 ¢ |Amount/ Dividend Name. (Closng) May Nv | « | Do? Z Silver | 8101690, Do D. - Con. Ord. .... 92h 4 
1,978,900 Cor. of Ln Bde. 968"... Shiro 3| 8 Prices. ed oan, 1204;5 4517 | 21608,028 Do Def, Ont. Sena st" oa 
907,000 Bond DES vsceccsccs 8 it ~ ee ee j ° j - ) ° 0. } 8 
247,000 Seben: ae 108 7 | 649,840\Ja. & July| Brit. Col., Ins. % | Loan, 1895.. |106} 64 Sones oy end Roath London:. 41 43" 
8,660,000 Birmingham Corp. 1946* 84 1214 23 1941 . 3 | 94} 53] Op. ‘79 None snce’79 Colmbian ra 4) 16 17 8,240,799 twp Mineral 10 12 
1,910,981 Do do, 1947%.. .. 3 120 Li G00,000/Ap. & July| Brit. Guianain 4 |111 12 CpMys1, 1 | *Oct, |\Cord dova, Prv. 2642/00 F ndon Cons........ 62 7% 
600,000 Bradfor4, 964 ci 3 107) $4] 500,000 i Oct 6 Can. Dom. Rly of,red.1919 6 | 16 21 |  4°990'990 Glaawow’ Con. Ord.. 68 TL 
838,482 brigtn Vor. Red. 1946* 3 OE 6d bh  aoceke 6 {113 16 | Op. Jno1. : \“June | Do Bonds . | 16 12 12,572,850 G asgow & S. W.Ord.Cons 4 $ 
1,762,012 Bristol Corp. Deb. Btk.. 125 27 4,672,100 My & Nov. Do 1904-5-6-8 4 198 12 | Ja. Jly., | 1898 \CostaRica' A | 3! 34 920 reat Eastern Ord....... 74 # 
1,195,300 Cardiff Btock, 1936"... 1:7 18 |7,427,000 My & Nov., Do Insc. Stk 4 |119 12 | Ja. iy. i | 1898 | Do ‘B’. O31 gp poe Scotiand 1:0 :02 
875,0 ¢iCheltenham, 19Ti* ...... :3 108 7 ReTT02 Ja. & July Do Red. 4110 12 May Nv os ta ‘BonadorNes ‘Ex | 738,386 Great Northern Con..... itshleg 
eeu tisi0 don © et Tred.*.... 3).127 20 |3,9€6,116 Ja. & July Do Insc. 1910 : 110 12 4pasedg to5% | 26 28 6,492,264, Do Deferred .......... aTiss¢ 
ina herby, 192320". ...... 000 3 106 7} 470, 700 Jne.& Des, Do Dbentrs, May Ny Sus ip'd » Egypt. Unifd 4 10 3) 4 1,159,275 DoAs Arecy. no div.) 46 48 
ss385| Dubie Red. 1944 ...... at és | _ 1909-34 ..., 3) 108 19 | Ap Oct, Jul y 86 ov.Pref 3) ,100}1¢ | .1:159,275 Do BY untiléZis pd BJ 182 84 
wire. 400 iHuddersfeld, 1984"... 3 165) 6} 4,629,300 Jne.& Dec. DodoInsc.8k 34 108 10 } Apl.Oc . | Do Ins. Stk. | 93100 | 22367,870 Great Westn., Con. Ord. 167} 
600,(00|Hull Cor. Btk., 1943"... += 34138 28 |, $88,200 Ja. & July! DoRd.1910-36 4 111 13 The Dee! Par orDwg, DoStateDom 44105 6 | 295,383 Highland. Ord Con, .... 114. 6 
302,05 Leed Leeds Corp. Bik, 1997... 4 12) 26 ngtindld Recon, Do Insc. red., Apl.Oct) .. | | DoDaira.,..4 102 3 | _%285.013 Hull, Barnsley, &¢., Shs. Sat 44 | 
1,088,544) Do 116 17 7 1910-35 .... 4 {111.13 | Ja. Jly.| 1 | Dee, ‘EntreRios, 86 6 22 25 | 16,740,095 Lancashire & Yorks. Con, 1:34%44 
1, 296,493 lLelcester Corp. Red. six‘ 116 18 }9,028,82: Ja. & July Do red. 1938, 3 10t2 28) Ja. Jly. 1 | Dec. | On 1888 ....6 | 2225 | 2,939,900 Lond. 5 Brighton, &e. Ord, 173 76 
oar; !7|Liverpool Corp. Btk*.... 34 131432j|.301,700 Apr. & Oct. Gapeiaoe 1iagrs ‘1:2 14] Ja. Jly.| Pur orDwe! Do Fag. Ln. S| 92 25 | 2,548,850) Do Pf ( Dfrecy.nodiv. 191 83. |} 
86 Manchester Corp. ...... 4 140 44.| 579,800 Jne& Dee. | Do 1879..... 11i 13} Ja. Sly. Pur orDwg' DoCof arADAG gi 24 | 2,648,850) Do Df antlic4is paPt 1603663 
Toes | at Bos, 1e28....3 e 7} 424,400 Ine & Dec. | Do iset;, 10€ $} Ja. Jiy.| & | Dec. ‘Greek, 1881 ..6 | 32 3 393,395 Do Con. Rights Certs... 13 20. | 
6,127 ‘oit| bo Do Rede Ee 3 209 10 | 687,200 Jre& Dec,| Do 1917-23 “4 118 201 Ja: Tiy.| .. | Dec. | Do 1884 ra | 32 3 | 11,269,282 Lon.Chatham & Dov. Arb. 18hi9i 
00'000| Mid diecbrone’ eg - 3 107 @, }2,208,026 Jue & Dec.| Do Insc. 1923 4/119 21 | Ay) Ost .. | Bo Rentes .. 4 | 27 28 | 39,060,706 Lond.&N.-Western,Cons.'182 2} 
633,520 Newcastle red., mre ae Jne& Dec., DoIns.Stk’s3 4 |!2' 23 | IneDec .- | Nov. | Do'9aP. far) 6 | 30 32 | 10,003,474 Lond.& 8. -Western,Cons. 3:0 2 
ERIN 116 1¢ [9,997,666 Apr.& Oct.) Do4% Ons.Inc.4 118 20 | Ja. Jiy, Pur orDwg! Do Monovly. 4 | | 34} ob 1,575,030, Do Pret. Con. Ord..... 134 36 
$00,000 Noes iat . =? 28 sora. Jan. July Bo Con. Ins.. y 4 a rie | Far orDws| Do Fdg. 93... 6| 32 34 as pont oe Det. ve. ee sees 8 71 
. ottingham Cor t 112 13 " y&Noy. Ceylon ...... } a. J | iG a 36 £7 * D ilbu c, Cons, 1:8 21 
462,000 |Piymouth Red. 204 bag*.... 3 108 8 1,076,100 Feb. & Aug! Do Inscribed 4 118 20 | Ja" J oot | Dec, Guatemala .. ¢ | 2 5s | 1,005,8:3 Man. Shef,, & Line. Ord. 61 38 



























000, May & Nov| Do Inscribed 3 i203 : Cp. Fin none snce'71 Honduras, 6710 6 } 2,213,520 Do Bry Df'rec. no div. \ | 74 76 


Portsmouth Corp 114 i? 
ten 710l Rending Corp. Stk. feees 127 29 t34,000 Mar & Sept Fijian Gv. Deb 44/103 Op. "73 none snes'71) Do 1870 .. ae 6 ¢| 2.218,620 Do Df t untilé%is pdPf it 8} 
33 










































































876,81. Bheffield 1925, Red.. 169 13 |1,068,19° Feb. & Aug' Jamaica Insc, 4 i116 7 ti 200,600 0 <s 
Te Do alla - s diiksriees * 3) 105 : 700 Ja. & July sepuieole, 1080 6 itl 13 J, Tiy.|8'Be) {Hanearien 4 \:013 23 Tose! 840 A dg eo: * $1 
801,000 S thampt a Corp. 1946... =H aS 8 69,700 ‘May&Nov. punnrits. 0 nee. E . Ine Dec 1 et .orD. ‘Ttalian (Sard) | See, rr <4 yone disene o2nu3t 
m, 2 ¢ nee ot 1100 2 , 0 Surplus Land Sik.. 83 9 
897,200 Stockton Corp ‘13 14 _—— weit) we Inse, ise 4 116 18 | Ja. Sly.| -- | *Dec. | Do Irrig. Giis 105 8| _%260,000 Metropolitan Dist, Ord.) 25¢ 8 
800, ? Swansea Corp st 126 28 16.300 pease Bey Bep t a we 44226 22 | Ja, diy. | *Dec. | Do 1862 Ma- | 83,765,432) Midland, Consol. Ord, ..'165 i 
462,40" West Ham, 1929 34 1093103 ones ay&Nov.' Do 10-40..." 6 oe 2 | rema. Rail. & | 8¢ 89 6,741,165 North British Ord. Pref. ss §3 
136,000 Do 1949* ........++..+- 3 105 6 881 May&Nov.| DoCons, Inse 4 |117 19 | Ja, Jiy.. 2 - | ea. Japan, 1872..7 164 7 | .%16%,650 Do Ordinary ..........! > 5 
130,644 Weymouth Regis, 1918*.. 8 302 3 |3.026,444 Apr.&Oct. Do do — 4 12) 23 | Qrtrly’) ¢ | 1893 Mexican,’88.. 6 | 92.93 | 9212.00 North-Eastn., “ Conaols’ i 
69v,800 Wigan Corp. red., 1921".. 3 108} y 3,701,240 Ine. & Dec, Do Inscribed 34 18 9 | Ja, Jiy, none til ‘99 Do NatlRaii | 2,920,400 North London, Cons 200 10 
361,000) Windsor Cor. red. 1918 ..8 103 937,610 Jan.& July Nwindind,is4i 34) 90 92 f Tehuan- 8. ree North Stafford., Ccn..... 126 38 
600,630 ee Corp*... Sen i oe 3 & July yoo a vis-38 #0 2 me tepec ... 6 | 1889 696,398 Rhymuey......-........, 218 28 
399,000 York, 1916-41 ............ Kt . an. &Jiy. News. Wales, | JneD | «. | Do Sil. Cur,” 6 | 8,153,130 South-Eastern, Ord. .... 136 38 
~~ * Bree of Stamp Duty, 190,000 Ja. & July. Dery to 1008 § 6 ios » Grit Pur orDwg ee Ext.,90.. 6 | : % S Her <4 x oes no div. 182 $4 
CORPORATION BONDS. 7,201,000 Ja. & Juy| Do 108-10 8 § (103-9 | May Ne. ar lorDwe on see 6,30 40) Siioa.284 Tam Vale “Stock isso, ort 
(ola ond orsign.» _[atgioege E3uz | Be nun ¢ HG | Fecgne Fur bes Beau 2 6 | tsi Waters & ly. a paid A 
S500000 Apr.  OcL| Do Inscribed 34 \1(7 at eee Poe oe | | gsion Lings Lgasep at FIX8D RENTALS. 
8 teete00 ar. a. Do Inscribed 3h. 104} 54 ag Sly. | 3 ‘Dec.’96 Pages, ts. 44 i SuSE 
lon es? ronan, & July N. Zealnd,i914 6 \115 iT | Ja, 30 in’pe| .. Portuguese | 26} easing — ~ Olowug 
= Bame. # [Giosma eee ie arterly Do Cons..... 6 103 10 | MarSep "ne! :. | Russian, 1822, $ ARZ st Name. Companies. Prices. 
%| 2 Eee eee Te Ie) bora leo | as x ab | apek‘s} Do jue 90 99 | Birkenhead TANWEOW 10 3D 
pk or a! y. +. Do Seeeeereseee 4 
‘ lAnchiond Seechaaee Gash ‘oe toe ses! MereNov. pabes oe {Prov} 6 |110 32 ae 40 Cons R. i ce Pr East Lincoln .......... Gt. Northn. | .. .. 
5 | Do - =**sqayi OS . 108,306 \Jen& July | oo ee 4 ita “ Jee | jon. | | Do do IL... 4 |luth 24 eae Blackwall Oy, Besta... «160 62 
i . ’ a le eccce es | dan. | DoTIT i {Rehr & bec pase 2 eteseesceress, UOseccosecs is 
& Boston (U.8.)Bterling........ 0100 3 | $00,000 Ja. & July Do i9i2...2.. 6/16 17 a ‘| A “Aug. De his iis ys tao : — Grant: H- & C. at. North. iT 4) 
¢ lovey of Aichi" Sons: Aci," 190 int 4 | 600.000 Mace Sept, Dose. bas isons ¥| ¥ueASS <. | *B8ly utvaramneat: 3 S(t [Non nwe Sh Ain. GE Novi SH 
et 1 
: low Lg egy my i ocgeees aeeejait is 766,600 Ja. & July, (Auccnsiand, i Si : ririy.| - ae Ban als 6 os 90 DeeeNTURE Stocks 
i ld | : eeeee a . } a 
4 DoB gee gag | To 78 | Lossraoo Ja. & Jaiy | Do 1918.18. 4 lve § CpMysi| Par orDwe pesaloe revel 6 2) 13 | Present ne 
8 \Oity of f Chriecchureh (i Z.) 1. 1926 iar a9 {8,447,138 * EJuy| Bo 4 a. 1016-24 Sie CpApsi -- | Sept. | Do West Coly. Amount. Name. Prices. 
§ (yf Renoir ns este at | sts Ja Jay Be Atl | opp .. | Dee, lagna Wasa’ | |e, x | 
1895-1900.... 6 |102 : 839,769 Brecon & i. 
; ! poh Je & July) Do looi-is"*: § 108 3s Ja. Jy. 4 | Dec, ee nisi | | cee esis’ a a “a i108 tt | 
. 7,608,700 Je. & July) Do iswo-19i6.. 4 jing 'f | Qrtrly.|u'ne|.. | D Do $2 Bonds 4 Mesiars| 9480098 Cornwall Minerals <..."4 142 4 
44 ‘Bo 1,508°300 Apert Oct! Doss c 7: § Ke 8 | Detter "2 [eden wedi It 84 ees | genie “Pe dan, obs. A 4 |182 34 
+eteee 0 . se 
; eel pee 8 Oak Dolns. 1916-36 4 lke 12 | Fb. Aug! .. /P.orD.! Do 1888 |.” : $ | ser0p 172.020) Do Guara soca Of us i8 
a} Lbts Toe yee JUly ‘Tasmnia. 1901 6/100 1g | Avl.Oet, -. P.orD.| Do Eng. Sep. 3 98160 "000 Do Whitech feetu.Ga, 24/82 34 
5. 1000/00 Sa: & July | Do en paces 3 Hees ° ~ aig Pur orDwg Transvaal... @ 212 14] | 123.383 Fo orth Bridge .......... + ual 83 
*s aman .... 467 Furness ............ “2 4 [us9 ¢ 
; is ee Ja. & Ju Do Ins. 1920-40 34 1¢¢ § | ADLOct) & | “July. oar | | 65 60 | 3%908,011 Glasgow & 8. West. ... $ iar a2 
3/ i vet ao Mar& Bept'Trhin ws Ailbizy) } Eero. Trbte 4 102g 2] 13,870,229 Great Eastern.......... 4 118 60 
3 $00 Mark Boer Tpunidad ---. 6 |108 1 suse, 1 Suspd.| Do Bas.,E.T. 34 98 8} 12,972,763 763 Great Northern ........ 8 116 17 
“ Do 44 20 year Rete sie 8 ia J 84 I Victoria so-anes's <08 'T| Marge ++ | Aug. | pe Priority + 96 v0 ST ser arent Western eevevece ue - 
. ee | ee ve Oe eter ereseret ee } . 
: (Gity © widence Coup. Bds. 100 2 Ja. &Jaly Do 1904..... oT 9 Beries es) 65 ¢ | 2884.04 Do. . 6 {186 87 
.| 6 teed os |]. «s | Bo Series “BY a i}1:690.650 Lancashire & Yorks. "* 4 1.5 17 
‘ ° MarSep. aa oe | Do Series “gq! 8 eee a oe 2 oie . 
ty of Rio de Janeiro. ......- 000 Ja. & July | “°° Ties “*D"\ $5 289 London, Brighton, &. 4 148 
4 (ity of Rome tna tosth Issues .. | 85 53 12000000 Ja. July | Do Ins 1921-3-634 io! 8 | Ja. aly. ee Potion Do 6% Cuztoms! 5k 4,676,722) Do Perpetual Poet 44) 107 69. 
& City of Ster. Bonds... “* | 23 24 |%107,000 Ja. & July | Do Ins. 3 Tan..'2886, Bas.| goicr | 6,620,304 Lond. Chat., &o., Arb, 44 158 58 
4 City o “2 xonn/n00 “ | " $9,500 Apr. & Oct |(Westn. Aust as ius's6i] Je oey| ot | 10.8. Mas) soo § 108 1 si4 Do B ... reevaee M158 f 
oe ae aeekneee =o Oates ; 189,000 Ja. & July ‘Do ee » os is or % | és ie sn = i006 6 . 97, 3403047 Land. 187d. Rael in - 4) -* 
6 Gity ot South Melba anus...) ssuslage "6 jussresooy 27) Be Tnscried 4 a9 a1 ane Pur chase Graguay Bde. Se) dipid | H.2eosoey Lond. & Ne Woak os 3 ne ie 
5 senna 904/108 2 - O18) 2 | | Gon. Debt 3 | 43 45 amie De Consolidated .... 8 |S it 
‘ ‘Detect re NE 191g 10T 9 FOREIGN STOCKS, BONDS, &e. * The ¢ drawings are yearly in the case of 8,242, on fenton, ibery &. .. ‘4 149 = 
sshdavdiaiteinidl el able in Londo 8 are prefixed. In I P 5 
Sle ee wie kt & (Coupons payable in London,} soe to Which asterisk efi 31208311 Metropol hetf., & Lin. : ais) ; 
6 | Bo Waterwork Debeutares|se0e 108 90 eg lmca) | tage shay re naitopeneyiner® ensre are draw| Sr e0) Do nese seveeerene 6 1G 
a Cons, Deb, ..... ng | Next ‘ ees Mo rosaliies Digs *"” | 
| lng Cons, Deb. .... 198101 & |dends /ZE | Drew-| Hamer _|olosng| FOREIGN STOCKS, BONDS, te, | 121-20 (D0 cece escsscesss” & (LN 3 
4 Sterling Bonds ......""\1928 104 6 am | ing | Prices Coupons payable abroad.) M,TLi,0l Midland -..0..000072., 3 [116 17 
y Be Local Imp. Bas, 2°2.2°.7 ‘ig 1ea 4 Seo eis 13,402,633 North British siesacece & [212 13 
mea vosecsss = | Nov. | Rall dents 23/5) | DOLSD Do. soeevereess22222. alt 
Cevecs 3 z i pe oan, “EL.6 os aue | gE aE Name, : 1, Do erereses * 187 70 
2 =| Sept. Sie 0M OO 0 aceite 
: ee a = Dec. Do N.Cent. . | —E 
: 1% 36 26 bs 143 46 
i Waterworks Deventare: | ie Ext. Gov. Bd. 216 7 ae 
€ City of Winnipeg Debenture =a S ea Sept. | Do In Ore — ae Argeotine Nath : tao Do. cre Pera eee ais ii $6 
San. Jair). |. lnaneSitvecmiag | 't'l yaoeiea nag vale occas HAH 
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RAILWAYS, RAILWAYS, 
_ GUARANTEED D SHARES AXD STOCKS. INDIAN RatLways—Con. 


toast | Same | gigens Present’ 


RAILWAYS. RAILWAYS. 


AMERICAN Stocxs.—Oon. AmpBicay Stocks—Con. 


Present Present | ; 
Amount. | Mame. [Prices.| Amount. Name. ‘Red, od Clowns jamount | Name. Red prices, 


aot % 
27,452,000; 'Chesa pom and Ohio | Chie. & Altn. Con. “7 (1903. 115 17 
| Ist Mortgage... ... 6 1939/1183 15 tonen lan eer he 1908; 2. .. 
21,786,000| Do Gen. Coup. Bas. 4s 992] £4 85 682,250' Chie. S&.P.&K. Ste | 
25,522,000 Chic. ard N. Lacific Priority ........ | .. [102 4 
| Gold Bonds....... 5 ‘1949| 5) 65 | 600,000 Cleve., Covumb., &e. ..: 1914 124 20 
8,000,000'Chic, & N.Wst. Deb. 5 1983'119 :4}) 320,000 Eastn. Rly. of Mass. 6 1906 118 ¢ 
9.662.666 Chic.& W.1n4 Gld Rds 6 1032\'29 ¥6 110.000 itinols Cenk. Fud.5 1908 10S 16 
2,315,000 Chic, Burl. a 1901\1e1 6} 600,000 Do ..............6 1995 .. .. 
“Co0-000/Chte Milcase Paul || “| | 1 058-30 Ss hale 
0 c., t so (MS 
lst Mt.8.W iv. 6 tgopiLlz 18 | 201, ‘300 Lehign Vai. Cons. M6 3897 102 4 
8 


















ee Ts ae oc 

231,104 ‘Caledontan Gtd. ante 4 | Lue ae £28 | Nica’ State—Reed. .. 4 29 12 
8,667,164 Do Cons. Guar ...... 4 146 48 ven) West of India Portugse. 5 73 17 
2,325,000 Forth Bridge .......... 4 149 a canoe Do Debenture Stock £ 19% & 

Gee teen gee Ge i $1 | ——___anrenn Foseesione 

478,08: Gt. Eastern Rent Chge. 4 143 45 | 188.00 Atiantic & mun. Westen hese 3 
4,966,595 Do Consolidated .... : 144 46 Gtd. ist Mt. Bonds .. 6 |116 :s 
8.044.490 Gt. Northern Perp.Gtd. 4 160 52 595,190 Buffalo&L. Huron£10 sh 6/3, 12 13 
7,609,630'Gt. Western, Rent Chg. 6 i823 54 387 €00! Do ist Mt. Perp Bds. 64131 32% 


= 17,361,218 Do Consolidated @ 184 66 | _ 44.158 To Bonds. Qad Mort. 613i 33 
% 696,989 Lancashire & A seg eg ‘a rf \BFC 62 
1 965,860 London, Brighton, &c. 
- Consolidated Guarntd 6 '178 89 
15,100,406 London we N.-W. Gtd... 4 151 53 
797,980 Lon. & 8.-W. Cons. Gta. 4 260 62 






ortgage ds......6 5565} 4, 309.200 Louis. & Nash. M. 
316,400 Canada Central Ist Mi. 6 105 7 | 1%.000Chic Mil,aStPanl ||. ye pmedenttent | € 1902 104 
660,000 Canadian Pac. $100 Shs. : 53 64 | § 680,000 Do Hastings and 100,000 Memp.& Ohio, ist 1901 113 tT 


7,191,500) Do Ist Mort. Bonds.. 5 116 18 
2,362,600! Do 60 Yr.Lnd.Gt.Bds. 34 107 9 
731,200, Do Inscribed ........ 34107 9 


| — Dakote tat Mort. 1910123 28 | 800,000 N. York & Can. Bs. 6 1904 LIT 19 
1,360,000 DoChic.& L.S.1stM 5 1921 10% 7 | 2,000,000 New York Cent. Mt. 6 1903 1:9 2: 


1,140,000 Calgary & Edmonton Ist 
Bon 
1,966,083 Man., Shef., & Lincoln, 
P 25,340,000 DoChic.&aP.istMt. 5 19211 5 :7 33,000,000 N. York Pen. & Ohio 


Ist Preference. . saute ‘61 53 





























1,797,428 Do Re rt Charge...... 44.141 43 | 8,382,125, Do Consolidated Deb. 4 101 3 300,000 Do Wisconsin and Prior Lien Bonds. 6 1895 .. .. 
860,000 Met. District, idland | 760 50,000) m Bo Branch, ae Minn. Ist Mort. 6 1921107 11} 191,109) Do Equip......... 5 1908109 2 
| Rent Charge ....... 4 132 34 Mortgage ..---- 5 |110 12 | 4,000,000, Do Termnl. Mtge. § 19141 9 13 = 700 Do do........... -5 1910108 2 
1,250,000 Do Perpetual Gtd. .. 4 127 26 165,000 ea Orig, 8tock.. : E. €1 | 3,083,000 Do Chic.& Mis. $22,¢u0 NorthCent.Con. Mt. 6 1904 403 8 
8,899,121 Midland Con. Per Rt.Ch. 4 160 52 115,000, Do Perpetual Pref. .. ue div. Ist Mort... 6 1996110 13 | 666,800 Panama Gen. Mort. 7 1897 100 § 
6,994,577 Do Guaranteed Pref.. 4 160 52 60,000 Emu Bay & Mt. Bischoin/s 17,8°6,00 DoGen. Mt.““A’ 1989 97 99 | 2,781,600 Penns iv. Gen. Mrt. 6 1910199 21 
6,311,384 North Brit. Con, Lien... 4 142 44 130,200) Do Irred. Deb. Stk. .. 44 8 87 | 1,628,000 Chicago & Tomah ..@ 1906 110 16 | 4,683,800 n.Sk. Fd. is. t.6 1905 120 2 
2,444.1 n. NO. 1.....066 4 142 44 187,500 Gd. Trk. Georg. Bay.&c.1M6 97 99 | 16,547,000 Chic. St Lou. & N.O. 6 1961 120 26 35,000,000 Puil Sire Gen, M t. 6 1980 13¢ 32 
2,600,413 | North- Basta. Cons. .... 4 150 52 | 22,476,984,G. Trnk. of Can.Con. Stk 6t ¢4) 4y,470,000 Chic. R. I. & Pac. 1st 1,300,800 Phit. & Read. Gen. j 
450,000) Do Stock. & Dari. A.. $ sce | 8219, 794, Do Guaranteed ...... # | 495508 Mt. Ex. Coll..... 5 1934106 9 Consd —_ 6 1911 123 25 
1,050,006} Do do BandC. { 8,420,000) Do ist Pref. es oe 4 49 4: 4,763,000 Cleveland, Cinn.,@c., | 1,872,800 Do Imprym rt. ¢ 1897 105 7 
8,152,747 Do West Hartlepool .. : 180 &2 2,530,000 Do 2nd do......-.s006 % 96 97 Wabash Div. .. 4 1930 £E $7 | 1,373,600 Pitts eCounelae nnelsv. 6 1926 129 31 
58,500 Hest Stafford., £20 pd. 6 38 35 | 7,168,065, Do 3rd do..........-. «+| 14918% 4,000,000 Do Mich. Div. .... 4 1901) 9 93 3,000,000 St. Paul, Minn.and | 
40,000/9,-East (Rd. Ans.)£1 0/6 pd | 26 37 Man Serip 4 1940) 86 ¢7 


414,300| Do 2nd Equip. Bas... 6. 1'9 22 | 6,250,000 Colorado Mid. Ist .. 6 1936 75 &0 
4,270'375| Do Per. Deb. Stock -. 5 118 29 | $'835'000 De Oras: oo 
10,393,964, Do do de ; 84 £6 | 6,000,000 Del. & Hud. ist Mt, 

2,723,080, Do @.W. Per. Deb. ‘Sk. 6 rt 14 Penns. Division 7 1917) .. .. 
611,!°0| Do Nth. of Can. Ist Mt. 6 |'97109 | 1,000,000 Do Mt.BdsiLonIs)7 1894 .. .. 
409,400 Hamilton&N.-W.istMt. 6  971C0 28,660,000 Den.&R.G.1Con.Mt. 4 1936 88 96 
720,000 Jamaica ist Mortgage... 4 106 7° 8, 103,60 Do Imp. Mort. ..6 1928 83 9) 


_ 984,300 ‘Do Comlidated Gtd. 44 158 62 


8°6,400 8.&N.Ala Gur. 6 1 

108,200 Unin. Pac. Om. 8 Hemmant 3 

86°, 200 Opes Seema. .6 1504 .. 
1,133,800, Gen. Mors 6 ‘tan ti4 18 


sornion Rattwars. 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgnps ConTINGENT @N THE PRoPFItTs 
—#. BACH SEPARATE YEAR. 


% | 



































8,570,085. Onledonton, Pref. No.1 4 1145 47 640,000 Manit’ bak N.-W.1Mct. 1933 6 vee | 1.972.000 Detr.G H& MiL Bas. 6 1918.98 102 cars 
x Do No. +++ 4 1242 44 | 100,000 Melb.&H. BayUd. Ob.Bds 5°” 2/875,300, Do Con. Mortgage 6 1918 88 $2 —_ nt. & 4 Name ieune 
* ines : : like 2 usrteel =~. * Can, Ber. ist = § 5 | os : 4 800, 000 Galvet.& Harris. 1Mt. 6 1910 106 10 St eee eee a ae 

enenakees , ions. Mor 62), 
1,243,879; Do convertible ...... 4 146 42 103, “00 Mntrl. & Chapin. ist ; | 8 92 2 Oe eee et | - 1899 ‘112 16 gle = re ls... “apecnesvoces 12 13 

600,00 Cornwall Minerals .... ..| 21 24 400,000! \Nwfndid.istMt.Ld.Fds. 1 | 40 45 | 1,600,000111. Cen. lst Mb. toh (Chih) an 

1,300,750 Furness, Con. Pref..... & 125 37 | 600,000 New Brunswick 1 Mt. 6 ts tf Chie.& Spring. Div. 6 1896103 6 850,000 100, Do Debenture, 4%... lok 
een Pref. stent A oese & lize 23 | 759,%10| DoConsolidated Deb. 4 101 3] $,600,000 Do Mort. Bonds.. 34 .. 102 6 1.70000 100 fn ae tw. Deb Sik sso» 105k 6§ 
Lahodl ODoPret Not ac: Tab at| age Doaet Mert Babe: is ib |"P0Rm ph ga Panete # tne ttt | sae Be Arfcand Boona. "ty 

1555 weeeee s or ek doe 700, li TOOR. 5 ccccas 
6,088,8(0 Great East., Con. Pref. 4 141 43 | g9 900, 000] Ont. Quebec Cap, Sik. 6/349 46 |} 498000. yea wrote Mt. 7 ieeeae 16 0,000, 30 Bahia #.F Th 14 15 


8,625,000, Do Redmptn we re = 4,007,381) Do Perp. Deb. Stock 5 135 37 | 3'000,000 Lehigh Vall Con. Mt. 6 1923 luv 26 























700,000 Do srzoseereseee 4 136 38 67 mebec Cntl. ist Inc.Bds 13 29 82 000 1941 111 23 | O57 
1,499,963) Do ti il 93, then.. 41136 33 | ete eae eee ist Mort. ‘ ot 8 | ene eOe Ly cnk cna bas. 2 nesalLit 38 gii;260 30 Brazil Great Southern.’ 4: 4§ 

749,918) Do 1887.....++.++000+ 44136 38 | 390 450 Temiscouata 1st Mt Db. | 0 95 11,056,000 Loufs. & Nash, Bds. 6 1930 121 23 Bahi = 1% _ 
1,248,450, Do e008 snedoscsasace & i186 38 719,000! TorontoGrey,& Bruce me 1,960,000 Do Snkg. Fd. Bds.g | ‘1910 109 12 448,500 100. Doé sont See] os vs 
1,365,000) Do 3} Convertible .. 126 22 | of Can.Ster. BdsistMt 4 ce 3 | 6,000,000 Do. ist Mt. Bonds, % oe} 
12,819,520 Gt. Northern, Perp. Prf 4 149 61 103,600, Welletn. Grey & Bruce | . | “WN. Or.’ M. Dit. 6 | |19801123 28 3,000,000 100 B Ayres Gt. Southa, L. tis v0 
11,666,612 Gt. Western. Con. Pref 6 \183 85 | Ry. of Gan. Bds.1st Mt. 7 | 95 97 | 4,632,000, Do 10-40AdjatBde. ¢ 1894103 6 3,000,000 a pe Preference, 6%.... 128 31 
14,003,187 Lanc. & York. Con. Pret. : 149 6 sreseniwellasen. & Manawatu 6,129,000! Do Gold Bonds .. 6 {1931 109 11 “306-330 100 B. 4 he cs Bi Stock .... i18 2 
1,800,000) Do Pret, 3888 os. Sbjise 31 Shares, £1 paid --.-.. 6 | 1 14) 17,916,000 Do Unified ....-. 4 1960 86 88 | 9%» eee S| ae 
$172,000 bo 2nd Consolidated 6 |I77 a) oe do Debentures -- f 111 18 | 14,048,000 Manhattan Con.:-.. 4 |1090:1'3 6 | g99 556 101 “Dot % Preference 727” | eae 


serore| Wind. & Annap. Pref ee 1,000,000 Memphis & Charles- | | 
| a ee ids. | 4 | we oe townGold Bonds 6 19% .. .. 





200,000 100! Do 6% Deb. Buc rook 7. ‘107 


6,686,184 Lond., Chat.& Dov.Arb 44 rs 
182,44 100 B. Ayres Northn.,L. Ord 319 6 


a 


869,532| Do ond Preference .. .. 
































































































,000 mture Stock 4 | .. .. | 57,385,000 Mexican Cent. ..... .6 1911 67 8 
j $3,080,020 Londo & N.-Western” 4 |160 t aie ILSTS,000 Aerie Gents cess 8 libetiaoa 6 126,400 = pee Preference .... 2s 63 
‘ 8,044,080 London & 8.-Western.. 4 /149 1 | 1 197,900 atian. & Lawrence Shrs, .. 154 66 10,470,000; Do 2nd ... 16 (2917, 32 24 | Oo'090 100 B. Ayres & P. Deb, Stk 113 15 
, Toon eral  ~ Bedhesediuancenne: Sls? $f | 861,652 Chi.& Gd. Tk. Coup.Bas. 6” 96 10) | 1,382,000 Min&StLou Gid.Bda.6 |1021 118 22 tee eee 160l De ex Deb Bick FS, Pref. 42 44 
; "400,000 London, Tilbury, &c. .. : 141 43 ____ Ausnicas Guanes asp Bowve. 2,632,000 Minn. and Pacific ist 1098 90 106 }1-318,687 100, Do 62 ......... aren 3 e 
1,100,000 Man., Shef. & Lin. Pref. 4 |130 32 | present * 8,261,000 ise Reena a, 5 | 4,255,320 100 B, Ayres & R. Ord. Stic. 62 «4 
1,008,000! Do 1862 seeeeeeeees eee 161 3 Amount N ls 2 Closng - & At. ist Mt.Gld. Bde 4 1926 9t 96 83,209 10 Do7 % Pref. Shares | 43 36 
1,000,000) WW S0PO 6 cc évkase eos 6 (161 8 or | ame \g.a Prices 39,774,000 Mis. Kan. &Tex. iMt. & | ss | 88 Bu 91,259) 10 Do Sunchales Ext.Shrs M4 4h 
1,080,000; Do 1874......... eevee 6 [169 €2 |Number.. | 2,006,000 Nashville, Flor., and 3,2:6,333100 Do 4% Deb. Stock ..../46 7 
1,600,000, Do 1876 22. oes... ... 6/168 66 —_\——— | Bheff., 8% ist mt-bds |. --.| 8802} 24.000 20,B. Ayres & Val. Transdue 

,000,000/ Do convertible, '79 .. 6 [154 56 Sz | 4 30,000,000 woe York “Cent. Mt. 7 1903 115 20 tr. » Pref. ....| 4 ¢ 
1,380,000, Do convertible,'81 .. 6 |151 63 67,607 ‘Alabamad.8.A 6%Pref.| 10] 8 9 | 1'000,000 Do Deb Ba ‘1904 109 11 | 275,000) 10 B. Ayres Western ..°""" 1+ 10} 
| D es 4/27 19) 466,600’ Do B Ordinary......| 10) 2 3 | 15'900,000 iyo G Deb. C core :| 1905, 105 7 | 100,000 10, Do Deferred ..........) 58 ag 
113 15 | £806,200 Atlan, ist Leased Lines) .. ae MY Leveiric aw. | 30,000 10 Do Preferred-<22.7.7') 12°13 
14) 47 | Rental Trust Stock..| .. | 85 88 |" ist Con, Mt’ Baa. 7 1920 135 40 |3-600,255 100 Dod % Deb. .......... tosh 55 
137 39 3 3 8,706,977 Do iat Geant, | 3,716,080 100 = i Arye tine, L. ..., 69a703 
136 37 |191492747 Atchinson Topeka, &c.| ..|  .. Fund Bonds 7 1990/183 38 |. 44390 100 benture Stk. 166 6s 

1, § | 91 9° |16,026,000 Baltimore .nd Ohio .. 100 | 65 “7 | 33,597,400 Do end Con, Mrt.@ 1969 69 TL |%00%00 100 Cen. Uragy.of M Videok. tot 
26,573,704 Midiand Con. Per. Pref. 4 |149 é1 367,000 Ventral of New Jersey mei 101 4 | 6,600,000 NY. ,Ont.,& Wan.ist § 1939 112 14 | 959-000 100 Do Per. 6% Deb. Stk... 147 Pr 
9,860,186) North Pets, Con. No. 24 | .. .. (¢8:900,000 Central Pacific...... 19 193] 7;625,000 Do'and 4 (1992 95 87 | | 22-250 20 Cond. dia L ta te oo, £310} 
9,422,486) Do E.&G. Pref .... 44/149 61 533,400 Chesapeake & Ohio... “oie 22 23 | 17'08u,000 Ny. pee iceicsay ¢ oes ms 6,000.10 Cordoba and Rosario... 3¢ 33 


418,506 Do Conv. Pref., 1874.. 6 |161 63 
2,290,889 pe Teed. Pref, 1875 ‘ 151 53 
604,888; Do Conv. Pref. 1876 43/:51 53 
e06,138) Do Couvt. Pr. Stk.1879 6 |le1 63 
674,114 OO ccneccdoscocse 4: ht Oe 
1,003,946 Do cos. Pf. rd. Ag., 90 4 |136 38 
1,600,000' Do Con. Aug. 1893.... 4/ .. .. 
1,181,250 N. Eastrn(Blyth & Tyne) 4 |146 48 
11,27¢,062) Do New Pref.’76 .... i 149 5i 
700,000|N, oe 44 % (max. 6) 45/166 68 
260,000) 1S IETS cccevscesscece és 
971,000 Noth Staftordshire.... 6 {173 75 
43/167 69 





10,820,600 Chic.Gt. WestnPrf,"A” 100 | 13 18 | 13°190/000 1,051,066 100 Do 5 % Deb. Stock . 
Uamege one Ait berae pac i | ft, atc Bef Mer Bre cin A) gs Opes Ge Ce ui 
c. an au | 8 e i 7 
. 7,383,000 Norfolk& W.Gen. Mt. "” 1981 123 25 1,833,353 100 Do 4% Deb Cent. N'Bcc. ee 


26,1 6,900) Do7 % Preferred..../100 |128 3: 000 
11,247,100 Cleve. & Pittsbg.Gar.7%| 60 | 84 88 s,eineee Dee ee eee. o ieee ie 101 | 128803] Be;O0ete Mien .2....--nc00] 1g 1 
38,000,000 Den.& RioGnd.Cm.Stk. 160 28 164) 12,265,009 Do 100-year Bds... 6 (1900) 62 64 
"650,000. Do 5 eee -|100 | 48 & 42,52:,000 N. Pac. Ist Mt. Bds. 6 |1921 117 18 
eaonn see Tienole Sentral 100 1024 84/ 19,216.00 "=o Gen. 2nd Mort. 6 |1988|103 6 
10,000,000 Do 4% Lad. Line Stk./100 | 96 98 | 19'791,000 Do ara Morte "3 76 
49,400,500 Lake Bhore, &c. ......|100 |164 58 | '3'135.000 onio& Mis Ista Me. 6 (1032, « 
2,800,000 Louisville & Nashville} 100 | 63 6} 18,842,000 Oregn.&Cal.1Mt. Bds 6 |1927) 89 ¢ 
47,844,100 Mexican Central, Lim. . i 2,035,000 Panama Subsy. Bds. 6 1910' 93 - 


Com. Stock ....../100 | 12 13 | 3,000,000 Pen Con.Sk. Fa. Mt. 6 1905 12) 22 






16, 447 90 DonnaTherhtis, LizPt 4s, 
668,u00'100 East Argentine, i, g. 1% 35 a 
360,000 100: Doge Jrbentare Stk. #69 

16,000 s506, ™ of Brazil, L., g.7Z IThiek 
306,250. 100; Debenture Suc 19 41 
177,006 100 De Exten. Deb. Stk. v6 7 
1,400,000 100, labereseente of Mexico, 

Debenture Stock,: 43 « 




















360,000; Do 1873 .......0++- 














979,740 Rhymney..-....-....+. 4 |136 38 7,000,000 Missouri, Kan. & Texas|100 | 12319 | 9,900,000 85,000 ole aaira & Caracas.... 7 
2,172,580 8.-Bastern, Con Pret .. 44/156 58 |3/099,000 Do New Proferred .. 100 35°40 | Soov-ove, Bo 44 Gold Bonds 44/1918 116 18 | sroC0i100 Do 6% Debenture Bik: 10s 
2,640,820 pe are erence ...... 6 |177 79 :00(00000 New York Cen.div.pay. 3,000,000 Do Caas. Mr wees  iisegii1s 30 134,624) 20 Lemb. ~Jassy, ad 6 oT 

719,175) Do Vest. Comps’. Stk. 4/| .. .. im London 45 144....|100 | 104 < | 99;y0u,000 Penney Co. ist Mt. 441921 116 18 |, 4,000, 20 Lima, td a 








1,909,311 'Taff Vale Pref. | Stock ++ 4/139 41 
InpIAN RAiLways. 









8,0€9,000 New Yk. Lk. Eries Wat. /100 10}108 42,963,000 Phi). & Read 581 
87636,000 Do 6% Preferred ....|100 | 2426 | 8 '971,007 - Ws © eens Hees! Ge os 
ee 118 008 Bow ork, Ont.&c. ../100 | 18 18}] 16,176,668 Do 2nd Inc. cosess & (1968) 
000 Norfolk & Westn. Pref. |100 | iste 13,200,604 Do 3rd Inc. ...... 5 |1958) 
000,000, Nthn Pacific Com.Stk.|100 | 6 000 Pitts. Cinn.&c.G.Bds Bs 44/to4aju1s 16 
140,131) Do Preferred Stock..|100 | 19 184 *3400,000 Pitts. Cleveland and 
20,062,629 Ohio & Hiei. + Comn. 100 ee edo Gold Bds,, |1922/116 20 
4,030,00€' Do 6 Ere ooee/100 | a 6,908,000 gt Jose handGrud, |__| 
24246800 Pennsy Coin. watieenbal 3 156 Island 1st Mort... 6 (1925) 60 66 
ere] Philade elph. & Reading | 9 ¥b) 1,071,000 g¢Louis&San. Fran, | 












Z 
1,410,080 wet , 34 till 98, us 8 
80,95 Do sha ai paid... 
one] bee ares £2 i 23 23 
4,000,000 Bengal Sentra), is Gta. 34 
+ith net earn. £5 pd 
3,000,000 Bengal Nagpur, 1 sata) us . 



























~ 
no 
a 







9,626 20 g. 67 pref. Govmt, | 25 Bw 




























































surpl re 19,714,286 eS ayne & Chic.| e t Mt., Mi "@ \1910' .... | 94,798; 10 Nitrate ways, Lim,, 143.6 
1,550,800 Bom., daroda, be. id td. 6 5h, Get. Penns. .. 100 /166 70 6.108.508 No cudMe Beale 11906 °° >: | 70,80:) 19 Do Preferred Con, ..'") 84 v4 
800,000 Delhi; Umballa a and io _ 000, 200/g¢ gr entern ‘StLouis Bag. . lat Mt. 7 | eae 132 36 Tse 10 wa Deeeeee Con, ry 2 3 
FF ee wera nn.¢ 3 pune istPref. 100 |106 8 Mani. Co F smeong omg 44 1983, 166 § | 11%6%0 99 N.-W. o ot Orageny, bd Or 
4,936 “B” Annuities .. & 303 24] 3,000,000) weet, pe 100 | 48 51 | 30,929,500 gouth Pacific lat Mt 6 1906 145 18 | Dog ‘st Prot ee 2 3 
848,66¢| Do Debenture Stock.. 4 |138 42 nove st, Pad Man; | 7,000,000 Term. Rd. Assn of St. 
E. Indian Ann A.1963 ani 284 34 abbesnia 122 20 } 





900! Do Annuity B...... §.34| 31 
s.arorte Do Def.Ann. Cap. Gtd 





Stock. 

1,260,000 Tun. ail of St Lou. 6% 100 
eeeeesl Wakes aa ween seescees} 
peneee ees Ot» Cos 







Do Dedenture 3 
000\Ind. Mid. L., Gtd. td. eh oo 





surplus 
2 Gta. cccccccece 6 |166 6 ia 
DO OO cccescs-- cece is8 et et cg 
IO: GO cucnccesactses 147 61 14, dg 
and Rohilkund Melb 
'27 
a 


&esr 
E85, ve 





net earnings........ j124 
Deb. Stock ...... 4 
vat —G 


14 





Ea 
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Do 6% Preference ....... 2 Tharsis Sulphur& Copper, 4 5h) | Nos. 1 to 484,507 ...... éi oR Walearhamntan. Limited 


45 : 
36 nia Tincrofi, Redruth........:. 19 i oy 
Bolekow, Vaughan & Go.) 13.173) gS Polttna, Lay A Shares rai 31 38) Be o2 con it Pret Pref | ioe |_____ WATERWORKS, 
io | pet Tron, Lited... “i is ‘20 Wheal Grenville .....--... 14 15 Stk 1 109 ome: aby p pek Stk.. nate eeees “ 1 z qoerere samen grade etsy 
bbw ValeSteel, Lron, &c., 6 ‘Oriental Telephone, &. ..../ cecccese- 
1 |English Crown Spelter .... 4 SHIPPING. | 8 | 8 \Reuters, Limited ..........| S¢ 44] i3 Jit or be. Potercbure. Lita 
5 \John Brown & Co., L.......° 15 16 | _ 0 | 10 | West African, Limited ocee, Ss 6g} LO it COU: cntcderecsion 
te 1 |Marbella [ron Ore, Limited 23) 20) 16 {African Steam Ship .. “9 19 |100 o | Do6% Debentures 104 17} Stk East London ............. }4 
} 62) Nautygio & Biaina “ Pref.” 1m | 320 Ammann Steam Navi ignition it - 10 | 0 | West Coast of America, L..| 1a 24) - Do = % deb. stock........ 
10 | 1 S nee A> rern, Stm, Coal L Castle Mail Packets, L. ....) 2 41k 00 199 | Do 8% Debentures ...... -+| £9004 Grand Jeceten, max, 107%. 
20 | 20 New Sharlaton Coll.’s.b. Prf | 20 |Cunard Steam Shipping, om 73 9) 7 5 | Western & Brazilian, L.....) 10§11 stk 00 | Doé% deb. stock ........ 
5 North’s Navigation Collrs.. 3 / 10] D 23 33! 4) Bo Do Preferred | 6g 7 jobs GRD pcs dcancasensovansen: 
6 | Do 10 % cum. pref........- 5 | 15 |General Steam Navigation... °4 5 | t } Deferred ..........-.} 4¢ 42/Stk Do New Maximum, 7 % 
5) Rhymney iron, santtet... | 10 | Do 5% Preference ..... eee $$ 5/100 |100 Do 6% Debentures A, 1910, 101 106} 10 Kimberley, Limited....... 
5 | Do New. 10 | Do6Z, 18°7.......... 4} 541100 100 | Do 62 Mort. Debs. B, 1910'191 105/3tk Lambeth, maximum 10% . 
Stk 100 Do 6Y Debentures. 1800 .. 9% | 10 \Leyland (Fvedk.). and Go. L| 48 10 0 |West India & Panama, L...) { 1 | 80 DoT gviadhemains ahi 
Stk 100 South Hetton Coal, L...... 125 30} 10/10] Do? % Cum. Pref. . eee! FO$U | 19 | | 10 | Do 6% First Preference ..) 10 104}3tk Do 4% Debentare Stock .. 
10 , 10 Be | Viguem, Sous: & Uo., 40rd. 13 1341100 (100 | Dos % Debs.........+ e-e-./108 11 | 10/ 10| Doé% Second Prefevence| 8} 94) 20 Montevideo, Shares ....... 
Stk’: Ne Deafurance 215] 6| 6 |Mercanvile Steam Ship ae “+ 6 6; 1000, :000, Western Union 7'/ Bands - . 113 18 [Stk }i00 | Do Ist Deb. 5 per cent... 
MINES 4 | 10 |National Steam Shi oo 00 \ Do KY Sterling Bonde . . Wz 4 [100 |100 | New River, New ......... 
eee § |New Zealand Shipping, L..., 3¢ 3! -——— Stk |.00 | Do 4% Deb, Stock .....-. 
Sid 0 |Vrient Steam Navigation .. 34 4 | TRAMWAYS AND OMNIBUS. Stk i900 | Do Debenture Stock B . 
$-\'3 Name. |Closng tik | I100 Peninsular & Orieniai, Pref, 120 164) Lett 20 | wv Ogeema, L.A 6% Pref .... 
mam |o Prices. |Stk | US ey "RRR Rate «+ i092 4) 6 - Anglo-Argentine, Limited.., 2% 3 [100 Ji00 | Doé hentare Bonds 
—|—| ——__-—__—__—_ |—- — 100 | 60 |Royal Mail Steam ..........) 45 47 |3te 100 Do 6% Debenture Stock .. 117 23 | $',J000 Portland Water (U.S.A 
2 |Alamillos, Limited .,...... 2 | 10 | 10 |Shaw, Savill & A’bion, L... 64 v4 } Gold Bonds, .s 
1 |Pechuanaland Expl, L. .. Z| 20 20 |Union Steam Ship, Limited) 114153) 10 | 10 ‘Barcelona Limited ....... | 8% 9 22 Seville, » Limited weseeereees 
100 |Borax. « % Debs. ‘ 3 | 20 10 | Do New .-| 44 03/10 | 10 | Belfast Street ......... outa 154184 stk 6 | svatawara, &¢., UFd .... 
sritvish Broken Hill, L..... 10 | 10 |Uuion Steam Ship of WIZ. 6 7 Mia 10 | 10 Bost ‘Tramway, &e , ad 7, 86} 20 | 10 | Carapaca, Limited ......- 
Do Privileged Shares... 25 | 20 'West India & Pacific ss., L..' 1718! 10 10 | Do5% Preference .... ..| 10 11 jStkJ » | Went Middieser . _ . 





Receipts for week 
ended J uly 27 27. Traffic | Cost 
per Mile 

en per | 
; eek. > 


S 
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Revenue 2nd Half, 1894. : | Amgregate Rec’ pts this Half-year. 


Gros | work-| Fi: 
Recpts jing Ex-!Ch rges| 
_|penses, 


3 
s 
e 
5 


pug 


tof 1894./F 


Name of Railway. ' 
Passengers, &c. 


Ist. 

lof 1894. 

znd Hit 

», Total Be 

ceipts.* 

Cor’s 
Week in 
1804 


1895. : 
£ £ ¥ [ & £ a 
145,243 82,676) 60,290 oe én 1, “350 és 067} 5,981 st 13,231 res 
. ‘ 2,550) 5,291) 7,841 9,019) 56 | 6 oe 9g 9,090 930) 
2243, 462) 1340, 482 2 823,428 } 58,297 32,796; 91,093) 88,625) 8 5 7 223,131 as 502! 
2355, 008) 1435,194) 616,042 iGreat Northern 49,875 49, 801) 99,676) 97,351 } 39,590) 15 ; 171,721 170,987) 
4723,183/2509, 982! 1472, 184 reat Western 104,690; 89, 810, 154,500 198,300) = 32,708! st 389,880} 387,040) 
2372,884 1344,200| 647,427 Lancashire and Yorkshire 48,050) 47,831) 95,881 5) 174,338 176,330) 
6051,608|3365,326! 1420, 887 London and North-Western .... |125,775/117,855/243,630) 1245, 129) ‘ 3h 913 128 460,611 
1386,69%| 670,281 ‘ London, Brighton, and 8. Coast. . | 43,707} 11,595) 55,302) 0 5l, "4421 174X 173,105} 
2061,909)1134,968 London and South-Western 58,393! 21,589) 79,932 i 42,289/201 | 223,940 
797,239) 409,494 a Chatham and Dover .... | 29,165} 6,824) 35,989) 35 148,471; 193 108,711 | 
147,079} 74,248 London Tilbury and Southend . 4,235 1,710) 5,995) 6; 79 | 40,466/119 | 17,5: 1670 
1255,542| 690,615 |Manchester, Sheffield and Lincoln| -- “| 47 aoate 279) “| oa 
j 
i 
i 


{ 


wt Latest Price. 


7 


bet SY ee de ee SD ke ie OD t+ 


wo = Oe CaP 


“* nid |Maryport and Carlisle 731 
362,032| 155,440 af i 23 | Metropolitan ‘i « 
204,874) 99,326 ren 0 “ | Metropolitan District es 7,7 

4662, 494/2559,341 189,344) 42 | 53 | Midland 7|106, ios! 174, 017347 

3¥11,496/2201,2589) 806,627) 5 j 5 ae Fastern 2 91,686) 148,973 
247,763} 128,593| 49,490 7} oie \North Londen 6, 2,819] 8,868 


385,435) 194, = — 8342 13,326 


245,072 
215,92 
13607 
al ie rss 
ii 5,003} 13,005) 48,158) 47, 08 sshing Iaex 
Taff V 12,295 80 


Scorc 
1588,812 08,400): 530,634) 4 | 3 Caledonian* ,516) 39,689) 7 
613,415} 355,929) 207,708) 4 | 


| 


370,411, oe 137, a 


1285,727 615,226 51,832 


5 
623,716) 627,135)1, 
300,492| 297,361) 37) 
117, per 
we ee } 


Ly } 11,500! 
16,274) 15,7841 


42,265. 
13, 16,941 
* From February 1. + From March 1. 


56,273) 142 
37,246 113 
10t 
1115 


qanoy and South-Western’. 


| N. of Scotiand* 
130,465 66,691, gs ia Highland? 
837,213) 793,022) 2 | ‘North British* 


35,010) 17,468) ob \s 6}. | Belfast and County. Down 
“73,900; ‘Belfast and Northern neers 
ga ii6 eis i itl? | 2 eee Wicklow and Wexford . 
189,51 rea rm 
221,745 71365 5h | § 5} Great Southern and Western .... 
143,719] 80,090) 4 'Midland ¢ Great Western 


SRdESE aeews 
eese: f SNe 


(Continued from page 1,035.) at 12s 6d to 15s recovery, not maintained at 
ing upwards. Kowrie, inferior qquanes sold partly at cheaper | market is quiet. Three months quoted £64 17s 6d to £65. 
rates, whilst the better grades realised fully previous prices. Oli- 393 fl. Large shipments to America last m 
banum, a shade lower. Ipecacuanha steady. Aniseed oil and stock here has, in consequence, decreased. iron markets 
cassia oil dearer. Musk and rhubarb quiet. um firm. | @ rising tendency, bat uotations of finished have not 
METALS.—A good business has been done at irregular rates. for the n Glasgow a steady tone, and prices of 
Copper recovered 153 on last Friday’s rates, and the market looks | fluctuate slightly. Sales up to 45s 4jd, cash. Soft Foreign leadis 
healthy. Reported sales onthe Metal Exchange 6,800 tons G.M.B., | a shade dearer, cl £11. Spelter held at £15 7s 6d, with buyers 
ranging eon £45 2s 6d to £16. Three months quoted £46 5s'to rather under. Tin- steady. The prices of quicksilver 
£46 7861. Tin active, at lower rates. On Tuesday, £64 10s cash | stationary. 120 tons sheet zinc, rolled at the London mills, 
recenécd, but  sherp reaction since occurred, with arge operations _ auction, part sold, at £17 17s 6d per ton. boos 
i 
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RAILWAYS. BREWERIES, &c.—Con. MMERCIAL, INDUSTRIAL, &c FIN 
, RaILway OsLiGaTions. : ANCIAL, LAND, AND 
i 
: Bame Heme. : | Name. Closng 3 
eis. Prices 3 | aka, 
io at | oat ones See 1 Aerated Bresd, Limited....| € 64 |——|— Prices 
yas: 6 1% 6 ee I 1 1 Afcmintaa (he ‘A’ nesses 13 2% 1 Rott 
ite 8t] fs sc. | 20 | 10 [Chicago smbrewery-L,ord mie a (Armatrong ic WG, td Co. 218 -0 5 a tatee. Limiter "| 9 
S B) 8 1 Bicreercae pa] alesis Meueneene oe || Ane meg 
20 | tana Tn vene 3 ied 8] 10 | 30 Debenture socoositt@ I » 8 © (Asean Rail. & Trade., Pret! 14206 1 & NewZ Mort ¥, 6 70 
100. Seikss l&8ons Brew's.L.Ord & 2163 |ate [100 | Do 44% Debenenre Steck lice t 
o0 [Interocennic of Mexico «--..- & | S210 | sux 100 (ibe 44-7 Debentures vnnss- & aij| 10) ¢ jAustralian Pastoral .......-| 2 9 | 96) 6 Ans. Mt. Land & Fioence:L| 12/3 
100 ios ::-. 6) 99 41 & | § Dublin tares ..enenjti5 13). 6 | § Bell, R. & Oo., Limited...) 3 ot F (poe 4 Debenture Stock’. 413 ils 
103 Debs. -..- Sioa) fi § Do 6 %, Preference ......-- 1} 1 i imited....) 81 9 British & Aner can Mirtle) 1 
186 [Manila Prior Ten. si5------- {107100 | 6g |b, Gilman and Spencer L.;-- om 3t 5 eee .J,& Go, Limited wl gk of [Ste (100 Dene fee eLta| fi 
100 and Rio Debs. ........ @ {104206 we ==> & b0.,L, 6) 6) e, and o., L... 1S: * Brite American Land ’-7") 20°24 
Hs Recerca ids ¢ t's | | revo a | | a ge eee, [i bert eb. Boneh 
100 AandB2| 36) 6) 6H geowoespinn #1 | 8 Preference Harb. Wrks. Trasi + 
109 t Bonds... 6 (10m04 | 100 |100 denon Ringson iro pee ‘Bryant & Bia May, rePited 227| 12°68 | |Qanada Compan meee 
160 |W, of 8. African Repub. 6 saee 5 en = . ceee| 40 3 —— 8 6 4 \Debenture ~West Land, L) $2 $ 
90 —~ tea See et el S| De Peep ay Brederenss wa a | Doel & Bons Robert, | 1 et 10) Do Pref...... on La) ii 4 
100 (Smyrna to Aidin *~6{ws 9} 10; 10 ed Pref oa 100 |100 ener bert, L t %& 100 Deen thee """ 9 
100 | Do Assenting (Scraikenvi.. 6 |106 9 | 10/10) Do rew ry,1.,Ord.| 12 9 Cassell and Limited * is Exploring, Limited .7°."""|" ° 
ive De co Aseentins 60 eof tes 9.| te | 10 Nalderd oliver hn ‘ rd. P58 ir 130 |'% \Catalinas Ware. 6% Debs...| 67 6: ‘8 1 | Freehold’ irrast of Aust “L. i a 
erereetonees 6 oabeee | arbour , 
Bon | Po ferelbeoy ea eee” 6 lias of | ek 100 Newly ot Lon Brey Lord 165.00 [eae nen $ Interaonal Pinancal, | ‘i 
108 Ottoman and Anatolia, Red. 6 | 96 9 Bix 100 Bos Preference Cag oom eis \Chiesgo & Oe NW GranaricsL * ‘ 00 | Do ®% Delventures ss esis 
Pied ones shal tis New Westminster Brewy..b 72 & a8 | eis cago Packing & Provision) | 9 foo | 00 (and & Mort. of Keypt, 2 
eccesces * cecces a : we naseoll 5 
1B eon hese. sual dd ntact aa] § SL a Scseepecmr SY Be oe 
s . 6! .. |8tk 100 | Do6 % Debenture Stoc 527 | igh] 10 | 10 ‘City of Santos Im & t\London & 8. Af coool 26 
> — Femeee® iy 10 | 10 Neteincbaee ee 7 & zie s Be Genl. des Asp alt. Lim k 9% to |London & New ean Bixp. a 
1 ee iss Aivicans 7271-22 8 | 636? | Bek, 200 |_Do fat Mort. Deb, Bto ne] 9401 | 8 lOplennae Nitsabe’ om, 244; | 01 stir tenes Asmm'le| tik 
106 La Grande cee cose & | See | eenls Do ist Mort. Deb. Stock 87 92 |stk |100 plorede Bitrats wbecsceces 1323 \'6| Do nd, &., Limited ..| 5 5 
0 poem See veseeeye sree 8 | 135143) Stk con Reid's Brewery. waved --|183 26 Istk 1100 Dyrotal Be Palace, A .......... ba | 6 \Nati 8% Preference ...... a 
$0 | Do 1671 (Series Xi..c0..00. 3 | 165 Be ee ee bunch lise is [ork lies | Bosh rena Oe eS | ational Discount, Limited) jue 
» gouthern of France. moos § a6 1G) 20 | 10 18t Pen Breweries, 1a, Ord. 8 2 Jstx {100 Do #7, Beco eek S pucaatia @ " ‘95 Ope Fretrenen sete le 2 
& 8) 10/10} Do Preference .......... 19) Le aac A 
100 $ | 14114} 10 | 10 [howell gon & Co., L., Ord ie 5 oo 00 |North British Auatisn, jr] 848 
$4182 ference. Dalgety & Co., Limited ....| 6 63 Oc ih arved. Guaranteed 44 47 
100 Do fered. Deb. Steck“ |h08 ive | th rr) Peel River Eowt ban 1 | ot ot 
108 ‘West of fan Pu 7 Deven heclisigeeOn. Lta| 7 2 00 }Peruvian Corp.,.. «| 82 84 
® Zafra and Huelva Bond i Do Preferen 100 | Do 47 Preteen t 
aep meeee ce: 81 OS 10 | udited States Brewing. .....{10 104'| ° | 39 | Sastmans ......--.-.-. a3 }'O) a es 
BANKS. te |10 100 |Watney & Co., Ltd.,67 Deb 1122 24 sie Pa Baie Ait bas -+| 5652 si Queensland investment and =e 
10 | 10 lela (J tr. 1. 6 100 | Do 4% Perp ort. L., fully pd.| 4 6 
: eee 16 | 1 |Fore rect “Werehotie i 2 |B. Plate ‘Trust, Loan, Be. ig 
seen Fi er aS 1 “9 GC, 
a a. { | 3 1 1 Foster Porter, and ree we . a . coma Peccescsessece 23 23 
Mane, 5 < a | Sa L. ; 2 |Scott. American Invest., L. : 
& te 6 (1G : 100 ves 3 
vitae aia 3 tf ae his By]. 1 |Goldsbrough, More 6 Oo. L aoe 20 |3tK |100 |Beottleh Aust. Invest,’ L.| ¢7i02 
peeisacmeded a S\3is 10 10 \Gordon Hotels, Or 1+420 100 | Dob? Gta. Preferenos’ one l2e 29 
100,00, 2! Agra lele SA) OK | 6 | x0 |perriven Barber: 8 Gai) 64 52 | | ® (outh Australian sacacsc| 38 
| ees <a ry toc! “gt ge teees J 
60,000, 6 | Anglo-Argntne,L é 4 i 250,000 ala. | sis o |Henry (A. and 8, and Co.)L) | = ob “ta Texas exchange 3 % Deb.’ 81 7” 7 
160,000 754, Anglo-Anstrian {1208 1292 P s|Ailiance Assure.) 20) 31103104) 10 $ Hors by (R gn} 18 Bi and Bort, 1. 
$9,970 f'|AnsioCallfor, L 298116 16 10,00 'AllianceMar., L 100, 25147 49 Lim. oeenene & Sons); . fa & Agcy. of Austr., L, i 
‘| a? oth te) Sbseny peidtion Fi. a it. 60| 6/25 27 | 10 | 10 |Hutchkiss Ordnance, L... of Tt i | bes fet Meee" 1441 
6? Angio-Foreign,L . 100 Br, & Mar.L | 20) 4/24 10 | 10 Dot Pref nance, L... 1 5 IT 0 % Pref. Bhares......| 12 125 
10,000 | ‘Ansio-Ital,,ee'L. ; on al oo Brit. tan Fire Le 10 ii SHI 00 100 or Gea sees : a ; ; rust mes Loan of Canada.. tt si 
i * “* n.) 16 Oe eno Mortgage Debs -.--| aie | 10 | 7 | Trustees, Exora. &c. Corp... 
es) (peat | tt tlt taal “a [Guat he “bans 's|8 ower an Bolongh On| tym, | | Patmos) 
i & .of B. Colamb 20 '21 40,000 Rivka 180 65) 6 5 | Humber & CG . eee OP et 10 en 
90,000 : y 6 \|Kagie.......... | 60 3 Ong Le. 22cecee oo] 13 353 6 |Union Discount of Lo 
See ipo mer | | Ree Te ie Bk SL | aoe aes #4 Junin Moraga agency of a 
20,000, y | Bank of 194/183 000) 174 | Equity andLaw)100| ¢i21. 2 atk |100 Iinpd. Industrial Cotton . ‘th ustralia (L.) Ordinary 
roo) |p. of N. 8 Weates| 20 | 20 [36 38'] 200,000 16. |General........ ieel eit. ae | 10 | 10 [improved Wood Parent t ii} &: em pee! Do 6X Fretereuce........ 
Meene| Sil Bot N. Beslened| 10 | eye’ e060) Th (Guardian F#L) 10] 6) 941¢ | 10 | 10 [tad Rub, Gut, Pavemt.,L./ 14 13 [5 95 Do a} % ined: Deb. isk an 
fo008| [ aealene 5 px z imperial, Lim...| 20 bs 10 | 10 |Kynoch, 4 ut. Perc., &e. [| 19 1 25 'Van D hens Lead beanie 16 
9000.06 ci. | Guar. Stk, . Stk 200 304 6 aan 168 ee peated Bape -.| | 20} 4/7 och, G.sudCo., Lim.”..| 18s 9 FIN ee 
aes sphcersmmena| (88) stacy eee 8h os ea coat er Rah sae" 8 ar eae. 
| mea oy! gle oil ween 'o lLew Gt & trai) 10 istioa} § | 6 [Lagunas 8 rate, Limited a3 Stk |i00 |AMianse Investment, Pref.) 1 
60,000 10 |Brit.of 8 America| 20 | 10 |14 ¢ w Gt. & Trat| 10° 1} 12 24) > her yndi.ate, Limited stk {100 | American [nvst. Se is 
$3,268) 16:|Cap. & Counties.| 60 | 10 uns S.0m 0-8 dae Untoa see nes | 88 goi2¢ 6 | 20 20 | Licbig's en Meat, is 6: 10 | Do Deferred sa sena om ti 18 
: 3 |Law Union and) 10 ea 100 | Arm 
3 ek Sl | 8) ARES a |G] 4 prema) | Ree aces 
160,000) sjjcity, Limited... 0 | 10 [17 8 ro0i000| 8 Leeal & Gen, i 69 shit] 6 | & (London Ld ry , “te \i00 |_ Do 4% Debeaizs Bock.) ori 
soorg0el ©” Gom. of AuwsésrL} 20 | 4| 2 sees oe (pon wie Ma Wich] 's | SMnareicecogete| is £59 | Machase sarge Teast, ri 01 0 
00,000! “&3/Consolidated, Lt. slat | Détit ama) 168 32 33 | 10 | 10 pondon Biersoscopte, & bia 100 |  Do4 Debent Se eee 23 a 
ee) Simmmmmeenes, 1A) | AS hind | 20 |Lovdon ........ 124 67 9 ne Gon ae. 1.0 {British gy ati 
Seer SiS ia) hee B fetid Bea) 2) "ikea oe) 2k al Bobet he 
web's pstmt. ita 10 \182 $i] 60,000, 10 Lon. and Prov x . : — and Mason, L.'..,...) 38.4 100 Worelg Am ke... 20.fl08 20 
_ 29 International Bk. aon enaielen'y-t smak-« Samos 20 d 23 gi{ Stk |100 Do Debenture Stock ot io Doterred’ svernrereree i i 
d D© acaccces! Stk 100 peceeee 
19000) alicia Linatiod| ae | 35 (295295 covo00l 8 Maritime, Ltd. | 10| “S's ay | 20 No Miner’ Bate, Assoc, he | ¥b443 100 |Boretes Per. Deb. Btook. -.|1tt ts 
232,500) 15 |Lioyds Bank, L. S ise 6 |Merch’nts, ML L| 10] a4! 2g a] $,) § (Moir, J afe, Limited ..../14, 2 100 | Do Det v. Tat. LP 128 33 
75,000 14 \Lon.& in L 110/000 |20/ eg N, Brit.& Merel. 1) 4 =<. 2 3h oy ohn and Sons, Lim. 445 100 1G WOURG svi civccnbosss 6 
198/008) 20: yon Seaatin. He) 32 | MS los. | seimmol 22 2 ioe at yi Be Morris, &6. Le n| 20 81| sth |100 | Do Deferred ns, oon 8:38 
/ § Lon. & BH , i 000 | orthern ...... 100) 16)68 70 4in 100 Do4 
7e468) a6 ec 10 Lot 3] 11,000 Norwich U. Fi 70 ational Safe Deposit L,.. 43 6 %, Debenture Stock. ./107 1 
Ss oleh, | a) Bis A cians aye] 2) Reragemeta, St] 218 prams Re oe 
Wt BAY se Zp av : ; ’ ‘| vos ees 
yoo) 's Lon-Atapbrant| t | 't| st wee 30 Fala, tke) vol 1 | 2 38 tif Otympla, Limited aud Goris tb 9s 100 ba ti Debeai pie f. i 
\ 7 ** r s ' 
Bee Sie eee | ers] meeel Bears se aL] 8 Pesaencigm bic  a6 ( | | eam oe 
». || Lon. ,000) 60° | Rock Life. ..... ears, at ° ssedejea one} 04183 
ii, 8 Lon. gee 40 224! «+ +«| 680,2201; 14 eee ae 1 oes ie | Do Pret eeeee si aha i. 1 pe 3a Deb, Stock seloeesit 93 9S 
| &8.America, L. 5 | 0 el aac niies Fae | 20) gs: 62 6 | pe 6 % Debenture «- Shoo iz to ie area ee cans | 
eel viikondon Paris -& 16 |31 as:o00l7 6p. See seree] 20'10/] Ob: 16 (Price's Patent emi. sis 100 [Tnvess. Prat: Oorp.s 1. PE ol 4 
asl asain & on tans da 100,600} 38 ee * Toamest eri iI 7 0 3 6\ 5 |Primitive Nitrate Co., L. ..| 1a 18 = po eet: Zoeel Jel 82 87 
} ‘ 3 DION.....+0. e tu 4 
Bo alg a\2 2 40] 78 (Union M -t") 20) 24 ‘93 °|100 100 | Recife Drainage, L.,6% Deb | 65 76 100 | Mercantile Inv. seta i " 
hae i ne Bus. 5 i131 6,006 2g 10 ‘Universal versal Life 100" 13 2 00 {100 filo de Janeiro City Timp, le il 18 orn © L 43 48 
(National ....- ee + 8 18 
ea fh ese i dB {| ~stscdee poetic tm | | ¢ ee Pecieeeeh) (kl Botany a 
| 6) Nat.of N. ‘ 1 CAN 1 1 |Roberts’ Stores, 100 ABE SENT @ Bf 
215,000, e Nat Proof. st exch see AND DOCEs. . 6 (soya quart 86, nip 10 |Railwa, paoure ret at. % +A 
41,000 11/8 pa) Nith-Kasteral 90 | ‘6 isa'e! 3S Seo a eretorence ........ 400 Debs. , red. at 10 pm 106 1 
be Ov0 Abels wae! 3S Name. : opal Bi iger Co., C. & Lim. joo | Do 44% Debeuturestock..|i07 1 
40,000! 16-|Prov. of Iret. 200 | 30 |e se) pes 200. 4% Debenture Stock ../. 4 6 
onnnee 7 Rett 24 /26427; I Budge Uy Limited :</7.; lway Investment, Pref iva it 
3 oO BAT. =< aod Bue jt0s |Alezandra 20. 100,} 4 e pe topewgboocal see, be 
oS De imo L. Big [Stk 100 \nireaethent teeet ee t fede Pre. ihe chon 100 MiB Th 2 Proforens Hrabh, Id. Al atta 
nee De Ins. Ls Bik 09 [ies B [ed 00 bast & West Indi 6 \gau Jorge” Nitrate, Limited * A yg eet 
oll UetSoainehing 28 10-14 $100 100 (Grand inetion Oanal Sijers and Pond 1 3 [ote c0 Deferrodenes sess] S88 
' } nd, & > ist eee seoee a Set eeeneewsere ° 
BREWERIES AND ity | "Boh G Prefs Sone see i an OS Pe lO Coanatied veered t, | 
DISTILLERIES i100 | Do 4h 2 New Frei 70\Amenca), Limited ~ ort.|apo [Submarine Cables Trasb. .. (125 3) 
betta . ' - legrapb Const., qe ipo |U. 8, & Sth. Amer, Invest, 
z a~ United Alkali, L:, Ord “eS Trust, Pref .... 9) 103 
é Name. a: pianch. hip Canal, Pref. po area MERARE ial eke price 6 4) 
alee 1200 Dos 4 Mort. Deb....... 101 10 (Oaited Busters halte, i. mI veo! (Oe 6% Dotentre Sater 8 
Do Peeecces ; 
tk id. | Do al Bond: 16-10 Alliance & Dah. max 10% ,22 > 
el 8 pre Se Det entare oe Val de Travers Asphatte fe] 14 415 100 00) 
Sth jie i Bess Metcii sty BF. oe We 18 Stk 19 W ns. sa ee de " : 
Sta fou | 4g & a ree the athe Oe ateriow Bros. & Layvon, 1. : 
#¢ Z Mort, nsedeneoeale oF Stk | RH nce Causal shares Welford and Sons, Limite ray Brentiera “ousolidated. ... at 6: 
y Com. Dock, Ord.” aiY Pease & 004] k | 0 | Bris se ganen EY 
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_ GAs AND ELECTRIC.—Con. 


10 | Buenos Avres (New), l..... 
100 | Noe46% Debentures .. 
. Ci ae. Lond. Electric, Ord. 
6% Cum. Pref. 
00 |Commercial ......... 
o The 49 % Deb. Stock .. 
100 |Continental Union, L. 
100 do 7 Y Preference 
10 County of Lond. and 
4' Brush Prov. Elec. 
Btk |,1o | ‘European, Limited ......../ 95 6 
100 Gas lagu Coke A, Ora... +390 95 
166 | Do B,4% Maximum ... 
S bad x pet. 


Ord. 
Pref. 


“90 85 
»/130 36 


& 100 
ry. 


7 112)100 


eerees LOT 209 


Maximum 2002190 95 
Preference..../277 £2 
; 165 70 
benture Stock.. 130 33 
core 140 45 
100 Do 6 % - err0 209 ° 
10 [Hong ong and China ..../ 13 15 
Stk 100 ‘Imperial Continental ..... + 262 5 
5 | 6 Malta & Mediterranean, L. qe 
10 | 10 Metpn, Electric Supply ..... 10211 
30/108 100 |Met. of Melbourne 5 % Deb.125 17 


5 |Oriental, Limited. . 
‘Ottoman, Limited. . 
10 |Para, Limited 
5 §8t. James’ & Pall — a 3 $i 
6| DoT Pref.. 
Loo ‘Ban Paulo, Limited... oxavtes Pi 11 


2% 


Serer er erereserecere © 


er 
Do Perp. 6% Deb. “Btook — vs 
‘ 1 


Debs. 
6 Went Electric 


7¢, 74, Barrow Hematite Steel L.. 1. 
il Do 6% Preference ........ 
Bolckow, Vaughan & COo., Le 


Ta consett” Iron, Limited... ...; 
* er ValeSteei, Iron, &c.,L 
1 [English Crown Spelter bone 
= John Brown & Co., L. 

0 |Marbella [ron Ore, Limited 
O3|Nantygio & Biaina “ Pref.” 
So j\Newpt. Abrern. Stm, Coal, L 
20 New Sharlatoan Coll.'s.t. Pri 
5 North’s Navigation Collrs.. 

6) Do.ioZ{%cum. Pref oe ease 
6 |(Roymney iron, ismited... 


43 New 
Btk 100! Do 6Y Dekontuene. 1890. 
Stk 100 South Hetton Coal, L...... 
gue |Vickers, Sons: &Uo., 0rd. 


No Deaference 


ad ar 


9 eS 
* 125 36 
13 13} 


33 tae 


| Share 
Paid. 


2 |Alamilios, Limitec .,...... 

1 Sane Expl, L. 
100 |Borax. » % Debs. ve 

6 |#ritish Broken Hill, &..... “he 


gh 
08 


- 
er Smee 


a 


20 Monte Video, Limited .... . ed 


oo Metropolitan, A .... 365 65 Isek | |100 


302 37 \Stik |100 | 
‘Stk 109 | 


, 


COAL, (RON, AND STEEL. 


. 1¢ | 40 

| Closng|Stk |100 

Prices. Stk |100 
——— | - —— 1109 | 60 
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MINES.—Con. 


Name, 


‘Burma Ruby 
Cape Copper, Limited 
Do Cum. Pref. 
‘Caylloma Silver, 
hampion Reef ..... 
Colombian Hydraulic .... | 
‘Cons. Gld. Fields of 8.A., L 
Do 6 % Pref. ...-..00 eve | 
| Do 64% First Debs....... 
\Copiapo, “Limited... .-... | 
|Day Dawn P.C. Gold, L. .. 
|De Beers ........serccesee 
| Do5b% Debentures ...... 
| Do. 54 % Bultfontein Obs. 
Devon Great Uoaseis, L. 
|Durban Roodeport, L. . 
‘Ei Callao Mining........0« 
|Fortuna, Limited ........ 
\Frutino. & Bolivia Gold, L. 
‘great Laxey, Limited .... 
Libiola Copper, L. 
Linares, Limited .......00 
Londonderry, L. ecestcccece 
|Mason & Barry, Limited .. 
‘Montana, Limited ........ | 
Mysore Gold, Limited .... | 
Namaqua Copper, L 
New Guston 
New Jacersfontein, 
Nundydroog, L. 
\Voregum Goia, L., Def. Ord. 
| pe 10% Min. ‘Pret. 


Do. 
‘Richmond Con. ‘ Limited.. 
‘Rio Tinto L. Mt. Bnds., 1880 , 
Do 5% 2nd Mortgage aeee | 
Do 5% 3rd Mort. Deb. Bds 
Do Shares ......... viene 
St. John Del Rey......--- é 
Scottish Anstralian, L..... 
Sheba Gold, Limited 
Sierra Buttes Goid, Ltd. .. 
Deo Flumas Eureka 
Tharsis Sulphur& Copper, 
Tincrofi, Redruth.......... 
5 Tolima, L., A Shares 
Wheal Grenville . 


SHIPPING. 


) 16 (African Steam Ship ........) 
123/Amazon Steam Navigation, 


mited. . 


aeerere 


be bet Pt hws BO BS OD | Share 


nm meeonene& | Paid 
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2) 
1 | 
5 | 


—) 


issuance ted tia 


i00 


eeeerere 


_ 


seeece 


Pe re me mt OD tee ee et 0 Oe i 8 OS On 


on 
—— he 


6 


10 | 10) 


20 bo Bo ee 
2S BO to ee 


ae 
= 
oe 


20 | 14 |Castle Mail Packets, L. ....) aur 
73 9h 15 | 


20 (Cunard Steam Shipping, L.' 
ie 
' 16 |General Steam Navigation. . 
}10| Do 5% ee 
'10| Dos 

| 10 lLeglansd (edie. and Co.. L. 
10 | 10 Doz Z% Cum. Pref. . 

100 100 
6 | 6 |Mercantile Steam Ship, L... 
10 | 10 |National Steam Ship, Soph 
8 | ; New Zealand Shipp ng, L| 

Vrient Steam Navigation ..! 

Peninecies & Orientai, Pref. , 

° ; begetases 6 

Royal Mail Steam seneeuen 

Shaw, Savill & A’bioa, .;. 


coves sees! 


‘ 


10 | Ww 
20 | 20 

#0 | 10 
ie | 10 
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98 


6% min) { 


uy 
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er we aa. 
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we OO 
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Hal, 
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_H 5 sik 09 
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1 8) 
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9 10 |100 100 } 
ib | 10 | 10 


}100 


2g 33! Th 


45 


is 


| noptr 


120 


resesee| iW 24 


43 


Union oan Ship of NlZ. 6 7 


“| 74) 


| 


Saw 


TEA AND COFFEE. 


+ seeecees 
sere 


Pome tee } 


“a *) TG BiUsae ke scece 
‘Doom Ronse. 
Eastern 


4 Cu f. 
| 20 Jorehaat Tea, Limited ....| 
| 4 Lanka Plantations. Limited! 
| i Lebong Tea, Limited 


serene 


Ouvah Coffee. | Limited | 


a 
oo 

or 
7 
Se 
- 
am 


13 14 
wu 





TELEGRAPHS, TELEPHON ES. 


1200 100 African inrect, L. 
oe iene 100 Anglo-American, 


Do Preferred ..........+.) 
Do Deferred ......... val 
me i108 | Do 5% Bonds 
) 10/ ‘Con. Telephone & 
ig | 10 10 |Cuba, 

° | Do 10% "Preference, .......| 
|Direct 8} anish, Limited... “| 
{ Preference........| 
| Direct “U.S. Cable, Le. pate 
\Eastern, Limited .......... 

ee 64 _asee 
62 Red., 


sieht: | 


Maint, 


SSanss 


4% Debs. 1 102 
Limited ..) 47 40 
88 Ary 


10 ‘Brazilian Submarine, L.....| she 
113 
ts 7% 
MBGDG. é. 5. ce see's i, 13 14 


17¥i 


4 “ 
errs | Sharo| 


{ 


| Paid. | 


” 
ooo 
Souk ove 


eooee 


oes 
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— 
ne 
OAnoerec 


KAnoeneoan 


we 


— 
cs 
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oi ‘London Read Car, 


$160 | 


wate (cO | Li 


3} 


O90 rons ven) 105 18 


De 32 Mort. Deb. Stock... 135 9 
|Kastern Extension, L....... | 17 
DOB BIOD. onc cecncctie 10% 6 


Do 4 % Mort. Deb. Stock . 
&8th.Afcn.,6/,Mt. Deb 102 
‘Great Northern of 
Do 5% Debentares (1883) .. 
| Indo- Suropean, Limited 
| London Platino-Brazilian »L} 
Do 6% Debentures........ 107 
| 


} 


National Telephone, ‘Lim.,| 
Nos. 1 to 484 
Cum, Ist 


ference) 15 

| Do Def 
1 (Oriental Telephone, 5. 
| 8 |Reuters, Limited .... 
10 | West African, Limited 
Do 6% Debentures... * 
: | West Coast of America, L..! 
2 
5 | We: stern & Brazilian, L.... 
ae Do Preferred ......... sel 
OTTO vec ccsccseve! 


i 


- 127 30 


Gop’h’g'n 213 22; 

1105 83 
.| 49 62 

140 
% 

lil 6 
85 cg 
8 
Cum. 2nd Pref.....) 16 16 
Do 3h ¥ Deb. 8tk...........,86 7 

% t4jstk 

Se ai S 

55 Gy} 10 

} rod! of jst 
1% 2, )Stk 
Do 8% Debentures ..... a 904 

10411 
69 7 [ste 
44 43/Stk 


ma ' m# 


| 


a 


tk | 100 


5-|100 |100 | Do 6% Debentures A, 1910, 101 165) 10 


5/100 
‘| 10 | 


1 10} 
Do 6 Z% Debs........0¢ crises slO8 1 | 10 | 10 | 
6, 6: _ 2009! Western Union 7'/ Bonds. 
Do &% Sterling Bonds . eo-- 12 4 [100 


| 


sth 


10 


Do 62 Mort. Debs. B, 1910/13! 


,100 
we India & Panama, i <. 


Hy 
Do 6% Second Prefevence) 

90 Ri 
TRAMWAYS AND OMNIBUS. 


6 Anglo-Argentine, Limited.. 


19 | Belfast Street 


105)5tk 
60 


1 


Do 6% First Preference ..) 10 104)3tk 
8) 94) 20 
. 113 98 [Stk 


Stk |. 
Stk fi 
20 


23 3 100 
Wo Do 6% Debenture Stock .. iz 23 | Sif 
Union pan Ship, Limited) 233153) 10 10 Barcelona Limited ... 


04) 10 | 
10 | 


Seville, Limited 


10 | Bordeaux Tramway, & , ‘hy 4] 8} Ae 


10 | Do 5% Preference oat 


i stk, 


6 Tramways 
6 ‘Vienna 


re 


| be cereneee 
Liverpool United Tram.. &* 
Lon, —— and 


j Do Founders Certificates! 4 
Do 5% Debenture Stock ..};03 7 
\London General Omnibus./1¢7 72 
Limited $ 7 
London Street....... 6; Te 
Montreal Street Rly. iy % dbs 19? 2 
Do +4 % debs. ......-.+0+0[108 16 
‘North Metropolitan........ 
North Staffordshire ........ 
Nottingham and Dist., L... 
Provincial. Limited... 
| Doe % cum. pref. 
\Sheffield........ 
‘Southampton 7 
South London...... 
‘Sunderland, Limited . 
Onion, L. . 
peeninn cecers 
neral Omnibus . 


Walvarhamntan Tiwited 


WATERWORKS. 


AnbWeory, pamnen 

Chelsea, Ordi 

a of St. oe Lia 

oo Mee WORE ik cavedeeteedce 

t London ........+.+- 

“— 44% deb. stock 

Grand Jueeren, max, wi. 
Do 4% deb. stock . 

Geet .scivenc onwe 
Do New Maximum, 7 ¥ : 

Kimberley, Limited....... 

nae maximum 10% ‘ 
Det “*pebenture Stock .. 

Montevideo, Shares ....... 
Do 1st Deb. oer ete. 

New River, New ......... 
Do 4% Deb, Stock . 
re Debencure stock B 


1A 6% Pref ...s 
Oteatt Dshent 


shanture 4 SET . 
Portland Water (U.S.A 
Cons Gold Boi 


| Do 44 


nds, .vZ 
sURbO Ware — 
Carapaca, Limi 

Waat MiddAtesery 


eee 
eeree.« 


2! Do Privileged Shares. eee! 25 ' 20 |West India & Pacific ss., L..| 17 18 


a 


26 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Receipts for week 
ended _ July 27. 


Div 
Revenue 2nd Half, 1894. 


aa Net az 


Gros | wwork | #1 Fixed |= 
Reepts jing Ex-|Ch rees| 3. 
jpenses.| = eee te 

y ENGLIsH. | 


Traffic Cost | | aggregate Rec’pts this Half-year. 


mere 
| Passengers, &c.; Goods, &c. 
1894. | 


__ 1895. f 1895. , 1894. 
£ 


£ 
13,231; 13,176) 
9,090 8,950) 
293,131] 218,502! 
171,721) 170,987 
389,880} 387,940) 
174,338) 176,339) 
460,611} 453,739) 
173,105} 166,531 
223,940) 222,231) 
108,711{ 106,271) 
17,528) 16,761) 


Name of Railway. 


Week in 


= 


Cor’sp'n 


143,243 2, 


2343, 462) 1340,482| 823,428) 1 
2355,008|1435,194) 616,042 
4723, 183 2569,982! M72, 184 
2372,884) 1344,250) 647,427 
6051,608|3365,326 1420, 887 5 
1386,49% 670,281) 405,325) 4 
2061,909) 1134, 968 5 
797,236 400,494 
147,079} 74,248 
1266,542| 690,615 


362,032| 155,440) 145, 
204,874; 99,326, ; 
4662,464/2559,341/1189,344) 42 
3911,496/2201,258| 806,627) 5 | 5 |North-Kastern ". 
247,763} 128,593! 49,490) 73 | 74 


385,435 Hit 116,741, 4 | 4} 


1285,727 370,411) 24 ai 
Caledoulan* 


13h 
t Glasgow and South-Western’. ... 
i | .. Great N. of ee 


i«¢ 


2 aoe 


xe. Latest Price. 


1,856) - 

2,550| 5,201) 66} 65). | 
58,297| 32,796, 91,003) 88,6: 517| 765x| 
49.875, 49,801) 99,676} 97,35 ) 


Great Eastern. 
Great Northern 
Great Western 
Lancashire and Yorkshire........ 
London and North-Western .. 
London, Brighton, and 8. Coast. . 
London and South-Western 
London, Chatham and Dover . 
London Tilbury and Southend . 
| Manchester, Shetfield and Lincoln 
J |Maryport and Carlisle 

| Metropolitan 

a | Metropolitan District... 

5% |Midland. 6 


93,696) 124 
54,963! 182} 
51,4421 174% 
42,289/201 
1as471| 195 | 
40,466) 119 
93,279} 52 
143 
228,511) 93 
694,586) 272 


70 ll, "5051 aa “soe 
Sie 21, 590) 79, eps = 
6, 824! 


— 
219,602) 
25,201 
18,526 
133,418) 
11,715) 


627,135)! —_ 
297,351 Sas 


116,859: 82,725 
= } 


11,890) 
15,781) 


40,063 
39,728 
16,513 


a «| _ <» [2205 
— / Sines 


808,490; 532, 634! 4 
3565, 929) 207, 1766) 4 


130,465) 66,601) 
837, 2131 71,922 ‘| 


Ob 64 | 
6 
fis) tf 12 
6 Hf Great Northern 
rs #65) 5 | 5} (Great Southern and Western . 
15 ‘Midland G Great Western 
* From February 1. 


1588,812 
613,415 


5 


a 


— 
RE 


2,104 
8,67 5p 


25,717 
BiG. 
21,603) 


73,99 


“ ieee 
4 ATAZ3, 67. 
15,313) 167 
137 40, 
13,424) 128 16,941 
+ Prom March 1. 


(Continued from page 1,035.) 
ing upwards. Kowrie, inferior qualities ‘sold partly at cheaper 
rates, whilst the better grades realised fully previous prices. 
banum, @ shade lower. Ipecacuanha steady. Aniseed oil and 
cassia oil dearer. Musk and rhubarb quiet. um firm. 
METALS.—A good business has been done at irregular rates, 

Copper peaoveael 153 on last Friday’s rates, and the market looks 
healthy. Reported sales on the Metal Exchange 6,800 tons G.M.B., 
ranging Sens £45 23 6d to £16. Three months quoted £46 5s'to 
£46 7863. Tin active, at lower rates. On Tuesday, £64 10s cash 
eecepécd, but » sharp reaction since occurred, with large operations 


| at 12s 6d to 15s recovery, not maintained at the close. To-day 
, market is quiet, Resor ay eu hw nes, toe phish wane sy 


er bay mea gery A The iron markets bee 
a rising ons of finished ve 
sing tend, bat ta of 


Glasgow a steady tone, and prices 
fluctuate slightly. Sales up to 45s 44d, cash. Soft is 
a shade dearer, cl £11. Spelter held at £15 7s 6d, with buyers 
rather under. Tin- steady. The prices of : 

. 120 tons sheet zinc, rolled at the the London: mills, by 
|’ auction, part sold, at £17 17s 6d per ton. ' 
} 
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Closing Prices on the Metal Exchange To-Day. 


[August 3, 1895. 


ToBacco.—There has been no improvement in the demand duri 
Spelter. 1 k, and no transactions of interest in any growths have 
5 oy toy : Per Ton Per Ton, cae gan, buyers having only operatsd for their immediate 
£64 12s 5d £64 15s... £% oe £15 ae aa - id requirements. 
LINSEED bette mand preva sales , 
extent eae. pedo 37s, 7 arrive, 378 64 to 378 9d. A LONDON PRODUCE CLEARING-HOUSE. —The following are the returng 
large business, August-September shipment, at 38s. June-July, | for July:— _ 
Cape, 39a paid. Bombay, on passage, quoted about 43s. For the : , : , 
Continent, August-September, 39s. La Plata quoted 3536, to 36s 6d, | Rio a | China| ine co 
. | Coffee. | Sugar. ea. | Te . | Silver, 
“a pom ig an eee to report in cocoa-nut, cise caps Sedliciencammnatiiinaliod : - 
ptices of which keeplow. Ceylon sold, to arrive, at £21 10s, c.i.f., 
and Cochin down to £23 15s, same terms. On the spot palm remains Sonat yee saa 
at £22 for Lagor. Crude cotton firm, £15 158 paid om the | onth ... sccsssssen sssesseen 
t; 286d to5s more demanded for arrival. Linseed oil in fair Total registered since 1st Jan., errsools,375.000 62,000] 80,2001 1.s20/16568072 
demand, and the market now steady. On the spot, #71 OF ll | Total tendered Yor this month 4,000] "S0000) 1500 ‘soo! | a08.00 
’ i8 ; ’ . ’ 
without casks, £2010s. Exports exceed those of last year. English LONDON MEAT MARKET. 
brown Rape firm, at £20 15s to £21 per ton. Sales in fish oils a 
limited. No change to report in olive. = 
PETROLEUE OIL firm, but not active. American, 53d to Gd; 1936 | prterior beer aessnsseen snesresenee 2 8] Prime muttomesssesnse meas 
four months, 64d to 62d; Russian, 53d and 53d respectively per 8 | ee 


cam genic cmanapnne pete eae 
hie ie yaaa = one nmap 


| Bags. | Bags. | Half- \Chestes.| Bales.; Oz. 
\Chests.} 


| 
39,000} 557,000, 1,000) 6,C00 180) 2,317,725 


3 S 
anata cscanp ery eramae at 
noche ipa mahtenne ta msec eR ETD 


Idling GittO ........0cesseerervesere 4 Of Inferior veal  ......ceccersecseserseees 
and 8} lbs. Faardlen” . dasenlanieliaveniiiagientl : ¢ Maing: Atte one 
ie . rn 
TURPENTINE meets rather more inquiry on tho spot, but no change | Interior mutton 


cei acecdinag’ MURA, OUND chewticstentgmnceonceess 
forward. The stock in America is much less than at same date | Middling ditto 


last year. = LONDON POTATO MARKET. 
TALLOW has been steady. At to-day’ssales of Australian, 1,695 — New, Per Ton. 


casks were offered, and rather more than 500 casks sold, at last | paciish Snowdrops 90s to 1008 | Regents......crsceceessseeeree 708 t0 308 
Friday's rates. No change in town melted. . White Hebrons .........ccsc0e 808 10 918 | Kidneys .. s.evesssesesssrerceneees + 708 to 80s 


The List for Applications will CLOSE on WEDNESDAY NEXT, the 7th August, at 12 o’clock, for London, the Country, and Abroad. 


THE BETHANGA GOLDFIELDS, LTD., 


In the well-known gold-mining district of Beechworth, Victoria. Incorporated under the Companies Acts, 1862 to 1893. 
CAPITAL, £300,000, divided into 60,000 Eight per Cent. Cumulative Preference Shares of £1 each. 


Having priority as to capital and interest, and redeemable, at the option of the Company, at any time after the 1st January, 1898, on six months’ notice at 


£1 5s each, and 240,000 Ordinary Shares of £1 each, of which the Vendor has agreed to accept £200,000 in Ordinary Shares, credited as fully paid up, in 
part payment of the purchase price. 


ISSUE OF 60, O00 EICHT PER CENT. CUMULATIVE PREFERENCE SHARES OF £1 EACH, AND 40,000 ORDINARY 
SHARES OF £1 EACH AT PAR. 


, tana . ithi inary lication ; tment 
PAYABLE as follows :—Preference Shares, 5s on Application ; 5s on Allotment; 10s within two months. Ordinary Shares, 5s on Application ; 5s on Allo 
¥ balance by calis of ts at two ati. Of the proceeds of the present issue £50,000 will be devoted to working capital. 
Note.—The net profits, shown on Manager’s Statement, have already reached £1,000 per month, and the Director expect to pay dividends on the 
ference Shares quarterly. 


DIRECTORS. | *F. E. HARRIS, Esq., M.I.M. and M., London, M.I.M.E., Aust., Adelaide 
Colonel LAWRENCE HEYWORTH, J P., Ormsby Hall, Alford, Lincolnshire South Australia. 
“(Chairman of the South Wales Colliery Geapens, and the Croesus South | * Will join the Board after allotment, and represent the Company in Australia. 

United Gold etait. E.C Leena aes aon . Bankers. 

Sir HENRY CAR GHT, 1 Courtfield gardens, 8.W., an ssex court, N Prescott, Di Yo. (Limited), 50 

*&eTemple, E.C. (Director of the South Wales Colliery Company). - | London f — oe ao. Dimsdale, Cave, Tugwell, and Co. (Li ‘ 

H. SETON-KARR, Esq., M.P., J.P., 12 Lower Sloane street, 8.W. (Chairman of \ The Bank of Australasia, 4 Threadneedle street, E.C. 

oan Sg ottey ecchay Hleske’ Motchles | Paris—Yvo Bosch, Esq., 10 Rue de la Paix, Paris. 

8. HERBERT COX, Esq (Messrs Bainbridge, Seymour and Co., Mining | Sclicitors.—Messrs Wainwright and Co., 9 Staple inn, W.C. 
Engineers), 13 St Helen's place, E.C, 


| 
| 
| 
| 
: 


The Hon. JOHN A. WALLACE, M.L.C., Collins street, Mebbourne, Victoria. 
ALBERT BEAVER, Esq., Merchant, Melbourne. 


Auditors.— Messrs Fox, Sissons and Co., 9 Austin Friars, B.C. 


Brokers.—Messrs D. L. Thomson and Co., 7 Drapers’ gardens, E.C., and 
Stock Exchange. 


LOCAL BOARD IN MELBOURNE. | 
' 
| 


Secretary and Officer.—A. G. Hammond, Esq., 52 New Broad street, E.C 


The stat2ments contained in the Prospectus are made on the faith of the Reports accompanying the Prospectus, and on information given to the 
Directors of the Company by Mr F. E. Harris. 


ABRIDGED PROSPECTUS. 
This Company is formed to acquire, develop, and work the extensive and | 

valuable gold mining properties held under leases from the Crown, containing 

522 acres of auriferous land, comprised and described in:— 


MINING LEASES. 
. _ Beechworth, containing 
. 2. 


J ” ” 

. 1841, 

. 739, 

. 2105, 
vo. 2406, 
Yo. 3217, 

. 1666, 


| | Surpluy | 
Date. | Expenses.) Receipts.| Net 


Profit. Remarks. 


hint i em mn mete 


would have shown a net a —e 

| 78% ‘ | equal or better than December, 1894, 
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whole forming a well-organised going concern. 

Attention is particularly drawn to 
Messrs Reginald A. F. Murray 
the immense bodies of rich ore 


and the late J. Cosmo Newbery, C.M.G., as to 
in use for treating the same. 


available and the efficiency of the process now 
Another feature worthy of notice in this mine is 
the great length of lodes, comprisinga distance of some 6} miles, as shown upon 
the Government plan. 


STATEMENT supplied by the Vendor's Manager, showing Receipts and 
Expenditure and Profits at the Bethanga Mine since November, 1894 :— 


Prospectuses and forms of applications for shares may be obtained from the 
Bankers, Solicitors, Brokers, or Secretary to the Company. 


If no allotment be made, all application money will be returned in full. 
London, July 25th, 1895. 
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Valuation of Messrs Glover and Harrison, and the Report of Messrs Kdwards and 
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waived further compliance with Section 38 of the Companies Act, 1967, 30th July, 2895, 
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